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Revenues 
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Balance of Revenue 

Appropriations for Losses 

Balance of profits before income taxes 
Income taxes 

Balance of profits after income taxes . 
Dividends 


Balance of profits after income taxes . 
Dividends 


Assets 
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Accumulated Appropriations for Losses . 


Shareholders’ Equity . 
Number of Shareholders . 
Number of Employees 
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1969 
668,413,210 
543,161,466 
125,251,744 

22,000,000 
103,251,744 
65,000,000 
38,251,744 
22,994,400 
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$9,199,980,483 
$8,397,794,469 
$ 143,561,453 
§ 372,189,081 
33,000 

20,301 

1,496 


1968 
503,742,614 
407,514,094 

96,228,520 
27,600,000 
68,628,520 
35,700,000 
32,928,520 
19,858,800 
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$8,343,110,747 
$7,622,999,597 
$ 140,969,977 
$ 345,931,737 
31,985 

19,409 

1,450 
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Chairman's Message 


Service is the essence of banking. The ways by which the Bank 
serves its customers are both ordinary and extraordinary, ranging from 
large city branches to a floating branch on the St. Lawrence River; from 
the daily routine of handling the deposits of millions of savings customers 
to the arranging of complex international banking transactions: from 
meeting all the banking requirements of small businesses to providing 
assistance to those engaged in the agricultural, mining and petroleum 


industries by the Bank's experienced specialists in these fields. 


The services of the Bank are probably greater in variety and depth 
than most people realize. The diversity and magnitude of the Bank’s 
business require not only constant reviewing and refining of existing 
methods, but the creating of new ones. Thus it is that the Bank is able to 
extend the scope of its service to an ever increasing extent in the interests 


of shareholders, customers and employees. 


This Annual Report notes some of the facts relating to the Bank’s 
lesser known services which are pertinent to our aims and progress as we 


enter the nineteen-seventies. 
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The construction of Commerce Court is proceeding on schedule. 
Some 330,000 yards of earth and rock are being excavated to a depth 
of 70 feet to provide three garage floors, a service floor, and a con- 
course. When completed Commerce Court will occupy some three 
and a half acres, and will consist of a central courtyard enclosed by 


the existing Head Office Building, photographed here from the south- 
west corner of the site; the 5-storey Wellington Street Building at 
the south; the 14-storey Jordan Street Building at the east; and the 
57-storey Tower, in which the Head Office of the Bank and the 
Main Toronto Branch are to be located, at the west side of the Court. 


President’s Address 


As we approach 1970 and the beginning of anew 
decade, it is appropriate to consider the changes 
in the general pattern of economic development 
which have occurred during the present decade 
and attempt to assess these changes in terms of 
their implications for the future. Some of the 
changes in the pattern of our economic develop- 
ment have gone on largely unnoticed from year to 
year but the cumulative effects are significant. Of 
particular concern to many individuals is the 
growing criticism by governments of economic 
behaviour in the private sector of the Canadian 
economy, as the seriousness of our inflation prob- 
lems becomes more evident. This is an attempt 
to put the shoe on the other foot. It is an aspect 
that needs to be placed in proper perspective. 


Reviewing the last ten years, it will be recalled 
that at the beginning of the decade the rate of 
economic growth was slow, the unemployment 
rate was around seven per cent, and long-term 
interest rates ranged between five and six per 
cent. The exchange rate for the Canadian dollar 
was on a floating basis averaging 103 cents U.S. 
in 1960 and gradually declining until it was 
pegged at 92.5 cents U.S. in mid-1962. About 
that time the pace of economic activity began to 
accelerate and strong increases in real output 
took place through 1966. The economy was 
stimulated by rising exports, a strong capital in- 


vestment program, and higher government expen- 
ditures. By 1966 the unemployment rate was 
down to 3.6 per cent of the labour force but price 
increases accelerated and the Consumer Price 
Index rose by 3.7 per cent in that year compared 
with an average annual increase of 1.6 per cent 
in the preceding five years. In 1967, the growth 
in real output was sluggish but prices continued 
to increase substantially. During the last two 
years, the pace of economic activity again accel- 
erated but the unemployment rate did not go 
down and prices still continued to rise. Today we 
are experiencing the consequences of four years 
of an average rise of close to four per cent in the 
Consumer Price Index and, in addition, we now 
have an unemployment rate of over five per cent. 
In short, we are faced with a situation where, on 
the one hand, persistent inflation requires policies 
that will dampen economic growth while, on the 
other hand, rising unemployment builds up pres- 
sures for less restrictive economic policies. 


One factor which deserves special comment is the 
marked shift that has taken place in the pattern of 
expenditures for goods and services between the 
consumer sector and the government sector. 
Consumer expenditures now account for fifty- 
nine per cent of total outlays compared with 
sixty-five per cent ten years ago, whereas govern- 
ment expenditures now account for twenty-two 


Conveniently located in the Lower Concourse 
at Union Station, Toronto, this Sub-Branch 
provides on-the-spot banking service to 
travellers and railway personnel. 
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Main Concourse, Union Station, Toronto. 


The Motor Vesse/ Jean Brillant 
provides banking service to isolated 
communities on the Gulf of 

St. Lawrence. 


The confined quarters, in which the Sub-Agency operates 
on the ship, do not lessen the service given to its many 
customers. 


Harrington Harbour is one of the remote villages 
served by the Bank’s sub-agency on the M. V. Jean Brillant. 


The 640-ton Motor Vesse/ Jean Brillant has long plied the waters of the 
Gulf of St. Lawrence bringing food, supplies, mail and visitors to the 
isolated communities on the North Shore. 


For the past six years the Bank has operated a Sub-Agency on the 
Jean Brillant, the only floating bank in Canada, and although it Is a 
one-man operation it provides normal banking service to its many 
customers once a week on the 7,200-mile round trip from Sept-/les to 
Blane Sablon and back again to Sept-/les. 


The blast of the ship’s horn brings the village people crowding to the 
docks at each of the 14 ports-of-call, or where no docks exist they head 
out to the ship in dories and power boats. The Bank Officer-in-charge 
greets his customers at the teller’s window of the upper deck cabin, 
which serves as bank and bedroom. This floating bank opens up for 
business at each port no matter what time of the day or night the ship 
arrives. If it has been a late night stop, the sea-going banker boards up 
the counter window as soon as the ship gets under way, pulls down the 
fold-up bunk and goes to sleep. 


Although it is only one of a network of more than 1,400 branches in 
Canada, this floating bank symbolizes the depth of service which the 
Commerce provides for its millions of customers. 


per cent of total outlays as against eighteen per 
cent ten years ago. This vast increase in govern- 
ment expenditures has stimulated many of the 
inflationary problems. Canadians have shown 
moderation in their spending habits despite the 
threat of further inflation and generally they have 
been saving more. The average rate of personal 
net saving since the early 1960's has been about 
six per cent of personal disposable income. 


Business investment in plant and equipment ac- 
counts for about the same share of total outlays 
in the economy today as ten years ago, about 
thirteen per cent. However, there have been 
some marked fluctuations during the intervening 
years with capital investment ranging between 
twelve and sixteen per cent of Gross National 
Product. Generally speaking, there have been no 
periods of extreme or prolonged pressure on plant 
capacity. The main incentive for business to main- 
tain a strong capital investment program has been 
to improve its productivity performance to cope 
with rising costs for labour, materials and financial 
resources, as well as higher taxes. 


The proportion of total outlays accounted for by 
housing also has changed very little during the 
decade, the range being from four to six per cent 


of Gross National Product. However, the cost of 
shelter has risen sharply and the volume of new 
housing has not been sufficient to meet the re- 
quirements of our growing population. There is 
no doubt that still greater attention will need to be 
focused on this area in the decade ahead. 


The influence of government spending policies on 
the economy has greatly increased during the past 
ten years. The dollar value of expenditures for 
goods and services in the government sector, 
covering current and capital outlays, has risen 
from $6.5 billion in 1959 to over $16 billion in 
1969. In addition, governments now control the 
collection and distribution of large funds for 
pension plans, hospital services and unemploy- 
ment insurance. Expenditures by governments 
took a marked leap upward in 1965 reflecting the 
sharp increase in labour costs, and have con- 
tinued to climb rapidly. 


One of the key factors in the strong performance 
of the economy in the 1960's has been the growth 
in exports, with merchandise exports rising from 
$5 billion in 1959 to about $15 billion in 1969. 
This growth reflected the world-wide boom in 
capital investment which resulted in stronger de- 
mands for the products of many of our resource- 


It also reflected the lower 
exchange rate for the Canadian dollar, the im- 


based industries. 


proving efficiency of our manufacturing industries, 
and the stimulus from the automotive trade agree- 
ment with the United States. Imports also rose 
strongly during the 1960's in response to aug- 
mented demands for a wide range of goods but, 
on balance, there was some improvement in our 
merchandise trade surplus. At the same time, the 
deficit on non-merchandise transactions involving 
mainly interest and dividend payments and ship- 
ping charges increased. The current account 
deficit exceeded $1 billion in four years of the past 
decade and for 1969 is estimated to be $750 
million, an increase of $600 million over 1968. 


Against this background of a decided shift in the 
pattern of economic growth, with the influence of 
the public sector much greater today than ten 
years ago, inflation has emerged as the most 
pressing and immediate economic problem. Con- 
48) 


A. /. Roome, Chief Trader, assisted by the other Traders at 
Head Office, Toronto, converts millions of dollars into 
foreign currencies each day as a service to the branches 
of the Bank and their many customers. 


sumers and businessmen have been concerned 
about inflation for some time and now policy- 
makers in government have also become alarmed 
at the pace and persistence of the rise in prices. 
During 1969, the federal government and most 
of the provincial governments followed policies of 
fiscal restraint, attempting to curb expenditures 
while raising more tax revenues. At the same time 
monetary policy, which is the sole responsibility 
of the federal government, has been extremely 
restrictive. The federal government has also 
appointed a Prices and Incomes Commission 
which is using its powers of persuasion in an 
effort to restrain inflation, but so far the results 
have been disappointing. There have been sug- 
gestions that if persuasion fails the federal gov- 
ernment may consider direct price and wage 
controls on key industries and major unions. In 
our view, controls of this type cannot be effective 
in Canada except under circumstances of extreme 
national emergency. 


The persistent inflation over the past four years is 
the result of many forces at work although the 
primary factors rest in government fiscal and 
monetary policies. Furthermore, it is the nature of 
inflation that even after policies of restraint have 
been applied prices and costs will continue to rise 
for some time after production begins to slow 
down. 


At this point | should like to touch on the role of 
the chartered banks in carrying out the monetary 
policies of the federal government. There is an 
understandable tendency for some individuals to 
feel that the banks in some way are responsible 
for tight money and high interest rates. This im- 
pression is, of course, completely erroneous. 
Monetary and fiscal policies are government re- 
sponsibilities and the chartered banks, along with 
certain other financial institutions, are merely the 
instruments through which these policies are 
applied. For example, it is the federal govern- 


The Trading Room at Head Office can be described as 
the nerve centre of the Bank's foreign exchange 
operations where the latest communication techniques 
are utilized for speed and efficiency. 


ment’s Bank of Canada that determines the level 
of money supply, and when the supply is restricted 
the banks must respond by curtailing their lending 
activities. Thus, it can be said that the role of the 
banks is to apply the cutting edge of monetary 


policy. 


The situation with regard to the level of interest 
rates is similar, although more complex because of 
the influences exerted by the international money 
markets. Canada has an open economy which is 
heavily dependent on foreign trade and a strong 
inflow of foreign capital for development pur- 
poses. For this reason, interest rates in this 
country must always be roughly in line with 
those prevailing elsewhere and particularly with 
those in the United States. Our interest rates 
must be high enough not only to keep money at 
home but also to attract sufficient foreign capital 
to bridge the gap between our own capital re- 
sources and the capital required to take care of 
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Our private and public investment programs. If 
interest rates are lower at home than elsewhere, 
savings will flow out of the country for invest- 
ment at the better rates. The cost of money Is 
therefore determined primarily by the forces of 
supply and demand, operating back and forth 
across international boundaries. Money is almost 
as fluid as water, quickly changing its direction in 
response to changes in interest rates. The char- 
tered banks cannot decide what the general level 
of interest rates should be at any given time; 
rather, the banks can only react to the forces of 
supply and demand, which are generated outside 
the commercial banking system. It is true that 
interest rates today are high by any historical 
comparison but it is not the case that the banks 
are conducting their business on the basis of 
reaching for loans which would provide the best 
interest rates. 


During the present period of extremely tight 
money, the chartered banks have been requested 
by the government authorities to consider certain 
priorities in the granting of loans. These priorities 
include special consideration for the small busi- 
nessman and, in a more general sense, for the 
financial needs of the more slowly growing areas 
of the country. The banks are endeavouring to 
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meet these priorities and in addition to accom- 
modate a number of other particular situations, 
such as loans to finance the very large wheat 
surplus, loans to farmers and fishermen for capital 
improvements, loans for housing, loans to finance 
exports and loans to university students. All of 
these loan demands must be met within the 
limits of the resources available and with due 
regard to the legitimate needs of the borrowing 
public generally. 


OUTLOOK FOR NEXT YEAR 


Turning to the economic outlook for 1970, it 
appears that monetary and fiscal policies will 
have to continue to be pointed in the direction of 
curbing inflation. This is still necessary after 
almost a year of substantial restraint during which 
the money supply has been virtually stationary 
since last April and the average interest rate on 
long-term Government of Canada bonds has 
risen from 7.30 per cent in early January to 7.82 
per cent at the end of October. Fiscal restraints 
have recently been applied to the extent that at 
the federal level a budgetary surplus of $800 
million was accumulated in the first six months of 
the fiscal year, and in addition most of the 


Waterton Lakes National Park, Alberta. 


The Sub-Agency at Waterton Park provides banking facilities to 
tourists and the travel industry during spring and summer. 


The Bank’s vast network of branches ensures complete banking service 
wherever it is required in Canada. In recent years branches have been 
established on a number of university campuses and military bases. 
This photograph was taken in the Sub-Branch serving the Canadian 
Forces Base at St- Jean, Quebec 


The Main Saskatoon Branch moved into a new building during the 
year at 2nd Avenue and 21st. J. G. Anderson (left), the Manager, in 
conversation with a customer in the new premises. 


A new townsite is being built at Nackawic, New Brunswick, where 
this isolated Sub-Agency provides banking facilities to the 
construction workers. More permanent premises will be occupied 
in the near future. 
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The Bank’s Currency Exchange Booth, located in the ferry terminal building at 
Yarmouth, N.S., provides a convenient service for passengers travelling to and 
from Bar Harbor, Maine. 


The Branch in the Foothills Hospital, Calgary, Alberta, has 


been serving hospital personnel since June 1967. 
rrrey 
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This new building in Regina, constructed during the past 
year, now houses the Saskatchewan Regional Office, 
and the 12th Avenue and Hamilton Street Branch. 


provinces and some of the municipalities are 
following more stringent financial policies. Never- 
theless, the increase in real output is turning out 
to be stronger this year than in 1968 and the in- 
crease in prices is as sharp as last year. The Gross 
National Product in 1969 should total about $78 
billion, using the new estimates for the national 
accounts. This would represent an increase over 
1968 of about nine per cent, with the increase in 
the volume estimated at close to five per cent and 
the increase in prices at least four per cent. 


We would expect that there will be a slowing in 
growth rates in 1970 as the fiscal and monetary 
restraints have increasing effects on the economy. 
The slowdown will likely be in the nature of a 
business adjustment where profits are squeezed 
and unemployment rises, and the growth in real 
output will sag toward year-end. Inflation will 
continue to be persistent but the pressures should 
gradually weaken as the business adjustment 
becomes more apparent. 


Consumer expenditures should give firm support 
to the economy in 1970 because of the strong 
flow of income to those who are working. Salary 
and wage increases will be large, judging by 


recent wage settlements, but a more efficient 
utilization of labour can be expected as labour 
becomes still more expensive. 


There are indications that business investment in 
plant and equipment will rise quite strongly in 
1970. This is somewhat surprising in view of the 
tight money policies which are expected to con- 
tinue and the squeeze on corporate profits that is 
developing as growth rates slacken and costs 
continue to rise. The explanation seems to be 
that improvement in production facilities is the 
only answer to rising wage costs in the face of 
stronger consumer resistance to price increases. 
In addition, some firms are proceeding with 
capital investment programs to meet the longer- 
range needs anticipated for the 1970's. Con- 
tinuing strength in outlays for housing is also 
anticipated in view of the strong underlying 
demand generated by the relatively large number 
of young adults coming into the labour force. 


On balance, it would appear that economic con- 
ditions in the private sector in 1970 will be some- 
what less buoyant than this year as the effects of 
the anti-inflationary policies are felt more keenly. 
In the government sector, the rates of increase in 
expenditures for goods and services should mod- 
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erate further but this trend is limited by previous 
commitments. The outlook for exports is quite 
strong and there should be a modest increase in 
the merchandise trade balance which ought to 
result in a slightly lessened current account deficit. 


If this is the pattern of economic activity that 
develops in 1970, the Gross National Product for 
Canada should be approaching $84 billion. This 
would mean that the year-over-year increase in 
real output would be about 3% per cent but the 
increase in prices would still be about four per 
cent. 


The most urgent economic problem continues 
to be that of curbing inflation. There is no way of 
dealing effectively with inflation without inflict- 
ing some economic pain, and, in the coming year, 
lower profits and somewhat higher unemploy- 
ment can be expected if any headway is to be 
made in dealing with this problem. The temptation 
to ease up on anti-inflationary measures will in- 
crease as the business adjustment becomes more 
apparent and the accusations of economic ‘‘over- 
kill’ become more vigorous. In our view, however, 
it is essential that restrictive policies be firmly con- 
tinued long enough to check the price spiral. 
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Beyond these immediate problems there lies the 
prospect of tremendous growth for the Canadian 
economy. But the course of our development will 
be affected by some important policy decisions to 
be made in the early 1970's. New policies with 
respect to taxation are now being formulated 
which will have a pervasive influence on the pat- 
tern of economic growth in Canada for many years 
to come. For example, the proposals for tax 
reform recently made public by the federal gov- 
ernment have far-reaching implications and they 
should be examined carefully with respect to the 
basic principles of taxation which underlie the 
proposals. While considerable study will be re- 
quired to assess the full impact of the tax reform, 
nevertheless it is already apparent that some of 
the tax measures would tend to discourage indi- 
vidual enterprise and risk-taking. Indications are 
that the tax proposals, if adopted, would generate 
much higher government revenues and this could 
result in relaxation of disciplines against rising 
government expenditures. There is a real danger 
that the vitality of the private sector could be 
drained away if the burden of taxation becomes 
so heavy as to discourage economic growth. This 
is the kind of issue that must be assessed as we 
enter the 1970's. 


Mrs. Yolande Proctor, a Project Officer 

in the Training and Education Department 
at Head Office, demonstrates the 24-hour 
cash dispenser at the Cloverdale 
Shopping Centre, Islington, Branch, one 
of the ten Toronto branches where cash 
dispensers have been installed. The 
Commerce is the first Canadian bank to 
provide this service which affords 
customers the opportunity to draw cash 
at any time, day or night, seven days 

a week. 


Regular contact with customers is maintained by Branch Managers. Here, 
W. E. Peters, Manager of the 428 Queen Street, Fredericton, Branch has a 
business meeting at a customer's lumber mill in New Brunswick. 


Report of the Executive Vice- FACE 


and Chief General Manager 


The Bank’s 103rd Annual Statement reflects a 
further record growth in assets and earnings. This 
has been a year in which the domestic and foreign 
money markets continued in a very unsettled 
condition with levels of interest rates on deposits, 
loans and securities reaching new highs. During 
the first half of the year, money supply in Canada 
continued to grow at an above average pace, 
rising at an annual rate of about 12%. Since April, 
however, the position has changed materially 
with money supply during the last six months of 
the year remaining virtually static. At the same 
time, demand for loans continued to be very 
strong and it was necessary for the Bank to 
pursue a more restrictive policy in its lending 
operations. 


During the year the Bank continued to expand 
both in Canada and abroad to meet the needs of 
personal and commercial customers. In 1969, 54 
new banking offices were opened and at the 
year-end there were 1,496 in all, of which 57 
were located abroad. 


Further developments of computer facilities have 
enabled us to provide improved and faster service 
to our customers and also to reduce within the 
Bank a substantial amount of routine work. 


Our associated company, Kinross Mortgage 
Corporation, continued in 1969 to provide a 
substantial amount of mortgage financing for 
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construction. Since inception, this company has 
made mortgage loans, both N.H.A. and conven- 
tional, in all parts of the country totalling ap- 
proximately $330 million. By far, the major 
portion of these loans has been for residential 
housing. 


Construction of Commerce Court is now well on 
its way. The initial phase covering excavation is 
almost complete; we are on schedule and the first 
steel will start to rise early in 1970. 


The achievements in growth and progress evident 
in the financial statements which you have before 
you reflect the continued efforts of the more than 
20,000 men and women of our personnel. In the 
performance of their day-to-day duties, they con- 
tinuously strive to further the interests of the Bank 
and to offer the best banking services possible. 


The Statement of Assets and Liabilities shows 
that our total assets passed the $9 billion mark 
and at $9.2 billion were over $850 million, or 
10%, higher than a year ago. 


The Liabilities side of the Statement shows 
deposits totalled $8,397 million—an increase of 
$775 million. About one-half of this amount was 
accounted for by the further very satisfactory rate 
of growth in personal savings deposits which 
reached $3,840 million at the year-end. During 
the year the rate of interest paid on Savings 
Accounts was increased on four occasions—from 


5% at the beginning of the year to the current 
level of 6%%. 


Accumulated Appropriations for Losses at the 
year-end amounted to nearly $144 million as 
against $141 million last year. | will be comment- 
ing further on this item later. 


Shareholders’ Equity, comprising Paid-up Capital, 
Rest Account and Undivided Profits, was $372 
million at the year-end with the increase largely 
accounted for by a $25 million addition to Rest 
Account. 


Looking now at the Assets side of the Statement, 
the principal increases took place in ‘‘Cash and 
due from banks’’ which at $1,533 million was 
over $600 million higher than a year ago, reflect- 
ing a higher level of foreign currency operations 
and in “Other loans, including mortgages” which 
increased $557 million to $4,785 million. 


From the Statement of Revenue, Expenses and 
Undivided Profits you will observe that total 
revenues for the year reached $668 million, an 
increase of $164 million or 33%. As against this, 
total expenses at $543 million also increased 33% 
or by $135 million. A very substantial portion of 
this latter increase is attributable to the substan- 
tial rise in the total amount of interest paid on 
deposits which at $350 million was $112 million 
or 47% higher than in 1968. While the higher level 
of deposits contributed to this increase, the main 


factor was the much higher rates of interest paid 
to depositors during 1969. 


Our payroll costs amounted to over $121 million 
—an increase of $16 million over 1968. This re- 
flected higher salary levels and increases in the 
numbers of personnel required to service our 
expanding volume of business. 


After deducting total expenses from total revenue, 
there remains a Balance of Revenue of $125 
million—an increase of $29 million or 30% over 
last year. 


Out of the Balance of Revenue, an Appropriation 
for Reserves against possible Losses of $22 
million has been set aside. This should be viewed 
jointly with the provision for income taxes, which 
appears two lines lower on the Statement and 
amounts to $65 million. You will note that this 
provision for income taxes is much higher than 
last year, while there is a reduction in the Appro- 
priation for possible Losses. During the year, the 
Minister of Finance issued new Rules, the effect 
of which is that no portion of the Appropriation 
for possible Losses will be allowable for income 
tax purposes, while in previous years such Appro- 
priations were tax-deductible. Provision for in- 
come taxes of $65 million must be made on the 
full amount of the Balance of Revenue of $125 
million, while the Appropriation for possible Losses 
of $22 million must this year be made out of 
taxed earnings. You will recognize that this $22 
million made out of after-tax income Is equivalent 
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to approximately $45 million on a tax-deductible 
basis which would compare with last year’s total 
appropriation of $27.6 million. 


Reflecting this Appropriation and income taxes 
the balance of profits for the year as shown by 
your Statement is $38.2 million, an increase of 
16%. 


After dividend payments of $23 million there 
remains an amount to be carried forward of $15 
million to which has been added $1 million being 
the balance of Undivided Profits at the beginning 
of the year and a transfer of $11 million from 
Accumulated Appropriations for Losses. From 
this, $25 million has been transferred to Rest 
Account leaving a balance of $2% million in un- 
divided profits carried forward to the 1970 fiscal 
year. 


The total of Accumulated Appropriations for 
Losses at the beginning of the year was $141 
million and at the year-end amounted to nearly 
$144 million, comprising $120 million of General 
Appropriations and $23 million of Tax-paid 
Appropriations. The total General Appropriations 
of $120 million are the maximum permitted for 
1969 under the new Rules issued by the Minister 
of Finance referred to earlier and to bring the total 
down to this ceiling we were required to pay in 
addition to the $65 million already mentioned 
further income taxes of $2% million on the 
amount of the excess over the permitted figure. 
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The Statement of Rest Account, as mentioned 
earlier, has been increased during the year from 
$275 million to $300 million. 


The first of the Notes to the Financial Statements 
covers the changes in the Rules relating to the 
amounts of Appropriations for possible Losses 
allowed for tax purposes to which | have referred. 


The second Note refers to the estimated cost of 
construction of Commerce Court and the finan- 
cing arrangements which have been made by 
The Dominion Realty Company Limited. The 
balance of the cost is being financed by retained 
earnings. 


The Statements before you include those of the 
Bank’s Controlled Corporations including The 
Dominion Realty Company Limited. At the year- 
end that Company's capital was $44 million 
which was increased by $30 million during the 
year through the issue to the Bank of additional 
common shares. The company arranged for long- 
term financing in the amount of $40 million U.S. 
and of this, as shown on the Liability side of the 
balance sheet, $2 million had been drawn down 
as of October 31, 1969. 


| have already mentioned the contribution made 
by our personnel and, in addition to this, we 
should also like to express our thanks to our 
many Shareholders whose support has, in no 
small measure, contributed to the results which | 
have just reviewed. 


Economic Consequences of the 
“White Paper for Tax Reform” 


REMARKS BY THE CHAIRMAN AT THE ANNUAL GENERAL MEETING 


Prior to this Meeting, several Shareholders 
expressed a wish that some comment be made 
on the recent White Paper on tax reform proposals 
by Ottawa. As the President has said, these 
proposals will require careful study to expose all 
the impacts involved and he has already expressed 
misgivings about the consequence of the dis- 
incentives which are gradually becoming evident 
but which were not discussed by the authors of 
the plan. 


The implications of the proposals are far reaching 
and the ultimate consequences to most people 
will not be obvious for some time to come. 


Although much has been made of the plan by its 
authors aS a means to achieve tax “equity”, 
there are serious tax inequities that would be 
created, as well as some that would be removed 
by the scheme. Undoubtedly, those who realize 
and understand the adverse consequences of the 
tax proposals to themselves, to their businesses 
or to their industries, will place their views before 
the Ottawa Government and their local members 
and | shall therefore confine my remarks to some 
of the broad economic consequences to the 
nation as a whole. 


First of all, it should be recognized that there is a 
world-wide shortage of capital for investment 
which is likely to continue for a long time. Canada 
is and has been for years in chronic need of more 


capital for investment. Saving and investment in 
Canada during the post-war years have been at a 
relatively high level but in addition to capital 
generated within our own country, large additional 
amounts of capital have been necessary for 
growth and employment, and these amounts have 
been supplied from external sources, particularly 
the United States. Without this continuing capital 
investment the nation could not have grown in 
Gross National Product and in employment to 
anything like the extent it has. This growth has 
been encouraged by tax incentives designed to 
stimulate rapid development of our natural 
resources. This in turn has created rapidly growing 
markets for secondary industry as well as a great 
variety of small independent businesses. All this 
has stimulated investment and employment in all 
these fields. It is this foundation of growing 
production, growing incomes and growing profits 
that has provided funds for other essential pur- 
poses, for example, housing and government 
investment in roads, schools, universities; without 
this expanding base of production, employment 
and profits, it would not have been financially 
possible to accomplish what has been done. 


Now let us examine how this beneficial experi- 
ence of the post-war years will be affected by the 
White Paper proposals. 


First, the bulk of savings has been accumulated 
by the population who are in the middle income 
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groups. They are to be more heavily taxed. More- 
over, these numerous groups have traditionally 
struggled to save money and to accumulate 
capital from investments to create an estate for 
the benefit of their families both in their own 
generation and in the succeeding generation. 
Collectively, the bulk of savings and capital 
accumulation has come from these groups. The 
proposed requirement of payment of capital 
gains tax on equity securities every five years, 
combined with the estate taxes and onerous gift 
taxes adopted by the Ottawa Government a year 
ago, will negate their efforts. Canadians will soon 
come to the conclusion that their efforts to save 
and accumulate an estate are pointless because 
the head of each family after providing for his 
wife is bound eventually to say to himself, 
“What's the use? If | leave money to my daughters 
and sons, the Ottawa Government takes half—to 
say nothing of the additional heavy provincial 
succession duties in, for example, Ontario and 
Quebec.” It is a short step from there to say to 
himself, “I might as well spend what | have 
because in effect, Ottawa pays half through the 
estate tax it doesn’t get.” 


Saving has been defined as deferred consumption, 
perhaps long deferred within one generation and 
longer deferred when left to the next. The taxa- 
tion measures proposed in the White Paper 
obviously will diminish saving and put almost a 
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compulsion on spending and immediate con- 
sumption, 


Next, let us consider how these proposals will 
affect the current attempts to control inflation. 
It is obvious that in order to discourage prices 
from rising there must be incentives to save 
rather than to spend. The White Paper scheme is 
in direct opposition to all the recent fiscal and 
monetary measures designed to discourage the 
sharply rising prices of the past several years. 


Although the Ottawa Government has not 
revealed how much additional revenue will be 
obtained from the White Paper plans, some pre- 
liminary private estimates indicate that if the 
economy should continue its growth and if 
prices continue to rise as in the recent past there 
will be a major growth in Ottawa tax revenues. 
Mr. Trudeau and Mr. Benson have not revealed 
what they plan to do with all this money if they 
get it but the expected revenues will likely be 
illusory. If the proposals are adopted, the adverse 
impact on growth, development and employment 
will become increasingly severe and the tax base 
itself will be eroded. 


The authors of the White Paper seem to have 
overlooked that new investment capital is fluid 
and is extremely sensitive to the environment 
provided by the host country. No one, neither 
non-resident nor resident, needs to invest in 


Canada. Raw materials are being found in all 
parts of the world and capital will go to the most 
attractive environment. The principal reason why 
Canada has been an attractive place to invest has 
been its system of taxation which, though far 
from perfect, has created the incentives and the 
consistencies of treatment to induce both domes- 
tic and external capital to invest in this country. 
Unquestionably, there will be profound changes 
in the attitude of foreign capital to investment in 
Canada as a result not only of the immediate 
taxation measures proposed in the White Paper 
but in their longer range implications for the 
development of the economy and the capacity 
of the country to service foreign investment. 


To summarize, if the White Paper is accepted it 
will convert the savers of the nation into spenders, 
and consumption will increase over the years. 
As the incentives and attractions to investment 
from external sources diminish and as the White 
Paper makes it impossible for the private sector to 
accumulate private capital of consequence, pro- 
duction and employment over the years will be 
less fruitful. There are obvious conclusions to be 


drawn. 


(a) Under these circumstances, interest rates 
will not fall but will likely continue to rise to 
levels much higher than they would other- 


wise be. 


(b) Failure to increase production and exports, 
combined with the emphasis on domestic 
consumption instead of on saving, will have 
an adverse effect on the Canadian balance 
of payments and on Canada’s ability to 
service foreign investment. Over a period of 
time, this could lead to a further devaluation 
of the Canadian dollar. 


(c) The economic consequences of all these 
factors over a period of time will tend to 
depress the general standard of living, par- 
ticularly for the lower income groups, as 
compared with what would otherwise have 
been achieved. 


(d) These conditions will encourage an exodus 
of the better educated, more able and more 
mobile young Canadians to other countries 
with greater promise for them. As the vitality 
of the nation in every field of endeavour 
depends on the quality of the people within 
it, there could develop a debility of the 
entire economy. 


These will likely be the economic consequences 
of the White Paper if the proposals are enacted 
into law. 


Both the economic consequences of the pro- 
posals of the White Paper and the principles that 
underlie them constitute a threat to the Canadian 
economy and to the people of this nation. 
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Copy of the Minutes 


OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS 


Tuesday, December 9, 1969 


In opening the One Hundred and Third Annual 
General Meeting of Shareholders of Canadian 
Imperial Bank of Commerce at its Head Office in 
Toronto on Tuesday, December 9, 1969 at 11:00 
a.m., Mr. N. J. McKinnon, Chairman, commented 
that the creation of Commerce Court was now 
visibly under way, and while completion was 
scheduled for 1972, it was expected that the 
Annual General Meeting in December, 1971 could 
be held in a large auditorium within Commerce 
Court. In the meantime, although the facilities had 
become somewhat crowded, it is hoped that it will 
be possible to maintain the tradition of holding 
Annual General Meetings in the Bank’s quarters. 


Mr. J. D. Simpson, Corporate Secretary of the 
Bank, acted as Secretary of the Meeting. 


A quorum being present, the Notice calling the 
Meeting was read by the Secretary. 


The Chairman, with the consent of the Meeting, 
appointed Mr. W. H. C. Boyd, o.c., Mr. R. A. 
Kingston, Q.C., and Colonel J. G. K. Strathy, 0.B.E., 
E.D., as Scrutineers. 


The Chairman stated that it was necessary to 
confirm the Minutes of the previous Annual 
General Meeting, held on December 10, 1968, a 
copy of which had been sent to each share- 
holder as required by the Bank Act, and it was 
moved by Mr. Jean P. W. Ostiguy, seconded by 
Mr. A. J. Maclntosh, that these Minutes be 
taken as read and approved. The motion was put 
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to the Meeting and carried on a show of hands. 
The Chairman then directed that a ballot on the 
motion be taken later in the Meeting at the same 
time as the ballot for the election of Directors. 


The Chairman submitted to the Meeting the 
Directors’ Report for the year ended October 31, 
1969, the Statements of the Assets and Liabilities 
of the Bank and of its controlled corporations, The 
Canadian Bank of Commerce Trust Company, 
New York, Canadian Imperial Bank of Commerce 
Trust Company (Cayman) Limited, Grand Cayman 
Island, The Dominion Realty Company Limited, 
Toronto, and Imbank Realty Company Limited, 
Toronto, the Statements of Revenue, Expenses 
and Undivided Profits, of Rest Account and of 
Accumulated Appropriations for Losses, and the 
Reports of the Auditors. 


The Chairman then asked the Secretary to read 
the Directors’ and Auditors’ Reports to the Meet- 
ing, omitting the Statements of Assets and 
Liabilities of the Bank and of its controlled cor- 
porations and the Statements of Revenue, Ex- 
penses and Undivided Profits, of Rest Account 
and of Accumulated Appropriations for Losses, 
since copies of these Statements were in the 
hands of those present and the Executive Vice- 
President and Chief General Manager would later 
review the Statements. of Assets and Liabilities 
and the Statements of Revenue, Expenses and 
Undivided Profits, of Rest Account and of 
Accumulated Appropriations for Losses. 


Report of the Board of Directors 


The Directors have pleasure in submitting to the 
Shareholders their One Hundred and Third Annual 
Report on the results of the Bank’s operations for 
the twelve months ended October 31, 1969. 


The Report is accompanied by a Statement of the 
Assets and Liabilities of the Bank as at October 
31,1969 and by Statements of Revenue, Expenses 
and Undivided Profits, of Rest Account and of 
Accumulated Appropriations for Losses for the 
year ended on that date. There are also appended 
thereto separate Statements of the Assets and 
Liabilities of The Canadian Bank of Commerce 
Trust Company, New York, Canadian Imperial 
Bank of Commerce Trust Company (Cayman) 
Limited, Grand Cayman Island, The Dominion 
Realty Company Limited, Toronto, and Imbank 
Realty Company Limited, Toronto. These Com- 
panies are controlled by the Bank. To all of these 
Statements the Auditors, appointed in accor- 
dance with the requirements of the Bank Act, 
have attached their reports. 


It is with deep sorrow that we record the death 
since our last Report of two of our colleagues: 
Mr. Horace J. Fraser, Ph.D., P.Eng. (Ontario) and 
The Honourable Robert H. Winters, P.C., LL.D., 
D.Eng., D.Sc. Mr. Fraser was elected a Director In 
1966. Mr. Winters had been a Director since 1957 
except for a brief period when he was a Cabinet 
Minister in Ottawa. He was also a Vice-President 


of the Bank. Both made major contributions to the 
councils of the Board and will be greatly missed. 


Since the last Annual General Meeting, the fol- 
lowing have been elected to the Board: The 
Honourable Ernest C. Manning, P.C., LL.D., of 
Edmonton, President, M & M Systems Research 
Limited and formerly Premier of the Province of 
Alberta; Mr. Marsh A. Cooper, P.Eng., of Toronto, 
President and Managing Director, Falconbridge 
Nickel Mines Limited; and Mr. James W. Kerr of 
Toronto, Chairman and Chief Executive Officer, 
TransCanada PipeLines Limited. 


During the past year, fifty-four branches, sub- 
branches and sub-agencies were opened and 
eight were closed. At October 31, 1969, there 
were one thousand four hundred and ninety-six 
branches, sub-branches and sub-agencies of the 
Bank in operation. Qualified officers continued 
to carry out a programme of regular inspection of 
all branches. 


The Directors wish to pay tribute in full measure 
to the personnel of the Bank for their untiring 
efforts and loyalty which have contributed so 
much to the progress of the year. To all the 
Directors extend their sincere thanks. 


N. J. McKINNON, Chairman 


Toronto, November 27, 1969 


Minutes continued on page 33. 
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CANADIAN IMPERIAL BANK OF COMMERCE 


Statement of Assets and Liabilities 


as at October 31, 1969 


ASSETS 


Gash and due from banke— ace a ee ee 
Cheques and other items in transit, net - - - - - - - - 
Securities issued or guaranteed by Canada, at amortized value - - 
Securities issued or guaranteed by provinces, at amortized value - 
Other securities, not exceeding market value - - - - - - - 


Day, call and short loans to investment dealers and brokers, secured- 


Other loans, including mortgages, less provision for losses - - - 
Bank premises at cost, less amounts written off - - - - - - 
Securities of and loans to corporations controlled by the bank - - 


Customers’ liability under acceptances, guarantees and letters of 
credit, as per contra ere Teas, a) ee nl A Def . 


Othefassctsay =. se oe ee ee ee oe 


See Notes to the Financial Statements 


Auditors’ Report to the Shareholders 


1969 


$1,533,436,147 


89,869,853 


1,457,696,804 


68,486,745 


582,787,906 


305,283,988 


1968 


$ 910,894,345 


103,460,554 


1,773,601 0238 


77,896,709 


540,782,988 


390,485,243 


4,037,561,443 


4,785,344,476 


88,595,963 


49,151,221 


231,143,134 


8,184,246 


$9,199,980,483 


31797, 1300s 


4 227,398,262 


81,008,636 


30,879,802 


203,897,796 


2791 sa 


$8,343,110,747 


We have examined the statement of assets and liabilities of Canadian Imperial Bank of Commerce as at October 31, 1969 and the statements | 
revenue, expenses and undivided profits, accumulated appropriations for losses and rest account for the year ended on that date. Our examinatic 
included a general review of the accounting procedures and such tests of accounting records and other supporting evidence as we consideré 
necessary in the circumstances. 


TORONTO, NOVEMBER 18, 1969 
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LIABILITIES 


Deposits by Canada - - - - - - - 
Deposits by provinces- - - - - - - 


Deposits by banks SSS ee eee 


1969 1968 


$ 101,172,644 $ 


TIMI N22 
330,860,123 203,797,762 


477,888,920 Sv) Spl ule oe 0) 


Personal savings deposits payable after notice, in Canada, 


in Canadian currency - - - - - - - = - 


3,840,211,109 


3,647,661,673 


3,470,830,440 


3,472,053,663 


WihcmelcoOclis a watt ey Pa ia = 


Total deposit - - - - - - - - 


: 8,397,794,469 7,622, 999,597 


Acceptances, guarantees and letters of credit See eee et = 231,143,134 203,897,796 
Other liabilities - - - - - - - - = = - = = = 55,292,346 29,311,640 
Accumulated appropriations for losses - - - - - - =- - 143,561,453 140,969,977 
Shareholders’ equity: 1969 1968 
Capital: 
Authorized —62,500,000 shares of a par 
value of $2 each 
Issued —34,840,000 shares 
fully paid up - $ 69,680,000 $ 69,680,000 
Rest account - - - - - 300,000,000 275,000,000 
Undivided profits - - - - 2,509,081 (251737 372,189,081 CAE OSile Jo 


L. G. GREENWOOD 
President 


$9,199,980,483  $8,343,110,747 


ED 


R. E. HARRISON 


Executive Vice-President 
and Chief General Manager 


nN our opinion, the foregoing statements present fairly the financial position of the Bank as at October 31, 1969 and the revenue, expenses and 
jivided profits, accumulated appropriations for losses and transactions in the rest account of the Bank for the year ended on that date. 


Hutchison, F.C.A., of Peat, Marwick, Mitchell & Co, 


if. /N. 
AN, Vat Wilson, F.C.A., of Clarkson, Gordon & Co. 


Auditors 


2a, 


M. 
M. 


Statement of Revenue, Expenses and Undivided Profits 


For the financial year ended October 31, 1969 


1969 1968 
Revenue: 
Income fromloans - - - - - - - - - - = - = - $466,308,252 $328,456,278 
Income from securities - - - - - - - = - = = = - 132,114,505 115,623,272 
Other operating revenue - - - - = = - = = = = = = 69,990,453 59,663,064 
Totalrevenue - - - - - - = = = = = = = = 668,413,210 503,742,614 
Expenses: 
Intereston deposits - - - - - - - - - - - - = = 349,891,546 238,050,006 
Salaries, pension contributions and other staff benefits - - - - 121,207,185 105,165,687 
Property expenses, including depreciation - - - - - - = - 33,716,494 28,729,120 
Other operating expenses, including provision for losses on loans 
based on five-year average loss experience - - - - - - 38,346,241 35/57 S281 
Totalexpenses - - - - - - - - - = = = = = 543,161,466 407,514,094 
Balance ofrevenue - - - - - - - - = = = = = = = = 125,251,744 96,228,520 
Appropriation forlosses (Note 1) - - - - - - - - - - - - 22,000,000 27,600,000 
Balance of profits before income taxes - - - - - - - - = = 103,251,744 68,628,520 
* Provision for income taxes relating thereto (Note1) - - - - - - - 65,000,000 35,700,000 
Balance of profits forthe year - - - - - - - - - = - - = 38,251,744 32,928,520 
Dividends - - - - - - = = = = = = = = = = = = 22,994,400 19,858,800 
Amount carried forward - - - - - - - - = = = = = = 15,257,344 13,069,720 
Undivided profits at beginning of year - - - - - - - - = - 1,25 gsor Souter Aten / 
Transfer from accumulated appropriations forlosses- - - - - - - 11,000,000 = 
27,509,081 To 251773% 
Transferred to Restaccount - - - - - - - - - - = - = 25,000,000 15,000,000 
Undivided profits atendof year - - - - - - - - - - - - $ 2,509,081 $ 1,251,737 
*Total income taxes payable in respect of 1969: 
On Balance of Revenue, as above- - - - - - = - - - = = = = - - = $65,000,000 
Charged to Accumulated Appropriations for Losses - - - - - - - - - - = -= 2,500,000 
$67,500,000 


NOTES TO THE FINANCIAL STATEMENTS 


1. New Rules issued in 1969 by the Minister of Finance prescribe the maximum level of Accumulated General Appropriations for Losses 
allowable for income tax purposes. Under these Rules, for 1969 and also probably for some years to come (the period being dependent 
mainly on the future rate of growth of certain types of assets) Appropriations for Losses out of earnings will not be deductible in calculating 
income taxes. Accordingly, the income taxes for the year 1969 of $65,000,000 shown in the Statement of Revenue, Expenses and Undivided 
Profits are the income taxes payable on the Balance of Revenue of $125,251,744; the Appropriation for Losses of $22,000,000 has been 
made out of taxed earnings. 


In addition, income taxes may be payable over a period of years on the excess of Accumulated General Appropriations for Losses over 
the maximum level allowed. The amount of such excess which is taxable for the year 1969 under the Rules prescribed by the Minister 
of Finance is $4,700,000 and the income taxes of $2,500,000 payable in respect thereof have been charged to Accumulated Appropriations 
for Losses. The balance of $2,200,000, together with the $22,000,000 appropriated from 1969 earnings, has been added to Tax-Paid 
Accumulated Appropriations for Losses. 
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Statement of Accumulated Appropriations for Losses 


For the financial year ended October 31, 1969 


1969 1968 
Accumulated appropriations at beginning of year: 
Generale = 6 = = = ee eS $129.8 25:5157  8100.998 721 
ax-paity = "= = 2 = = ss 2 2 2 Se 2 1 ee 11,144,820 9,003,816 
Ota Ewe ed ee ee a es ee Be oe 140,969,977 110,002,537 
Appropriation from current year’s operations (Note1) - - - - - - 22,000,000 27,600,000 


Excess of provision for losses on loans based on five-year average loss 
experience (included in other operating expenses) over loss experi- 
ence Onloansforthe year - - - - - - - - = - - - 1,7037746 2,146,223 


Profits and losses on securities, including provisions to reduce securities 
other than those of Canada and provinces to values not exceeding 


MEL ees 2S eee ee ee ee eee (8,063,054) 1,062,662 
Other profits, losses and non-recurring items,net - - - - - - - 450,784 (441,445) 
Provision for income taxes (Note 1)- - - - - - - - - = = (2,500,000) — 
Transferred to undivided profits - - - - - - - - - - - - (11,000,000) _ 


Accumulated appropriations atend of year - - - - - - - = - 143,561,453 140,969,977 


Accumulated appropriations at end of year: 


General - - - = = = = = = = = = = = = = = i ZOMIW2OSS 2958 25el Si 
Tax-paid - - - - - - = = = = = = = = = = = DS RES) SVAO 11,144,820 


Total- - - - - = - = = = = = = = = = - $143,561,453 $140,969,977 


Statement of Rest Account 


For the financial year ended October 31, 1969 


1969 1968 
Balance atbeginning of year - - - - - - - - - - - = =  $2756,000,000 $260,000,000 
Transfer from undivided profits - - = - = - = = = = = = 25,000,000 15,000,000 
Balanceatendofyear- - - - - - - = - = - = = = = $300,000,000 $275,000,000 


Income taxes payable for the year total $67,500,000 comprising $65,000,000 payable on the Balance of Revenue and shown in the 
Statement of Revenue, Expenses and Undivided Profits and $2,500,000 charged to Accumulated Appropriations for Losses. 


2. The Bank in association with its wholly-owned subsidiary, The Dominion Realty Company Limited, is engaged in the construction in 
Toronto of Commerce Court, a major office complex in which the Head Office of the Bank will be located. The cost of construction is at 
present estimated at $97,500,000 of which $4,000,000 had been expended at October 31, 1969. Financing in the amount of U.S. 
$40,000,000 has been arranged by The Dominion Realty Company Limited of which U.S. $2,000,000 had been drawn down as at 
October 31, 1969. 


3. The financial statements include the assets and liabilities and results of operations of California Canadian Bank, a wholly-owned 
subsidiary. 


L. G. GREENWOOD Rls Ex HARRISON 
President Executive Vice-President 
and Chief General Manager 
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Statements of Assets and Liabilities of Controlled Corporations 


as at October 31, 1969 


The Canadian Bank of Commerce Trust Company, New York 


(in United States Dollars) 


ASSES 
Cash on deposit in the United 

States of America - - - - $ 69,063 
Securities of the United States of 

America and accrued interest - 829,906 
Other securities and accrued 

interest - - - - - - - 1) fa kl S 
Furniture and fixtures less 

depreciation agit aimee a 2100 
Other assets - - - - - - 26,900 


$ 2,739,862 


LIABILITIES 


Deposits payable - - - - - $ 432,629 

Accounts and taxes payable - - 9,010 

Capital - - -  $ 1,000,000 

Reserve fund - - 1,000,000 

Undivided profits - 298,223 2,298,229 
$ 2,739,862 


The Bank owns the entire capital stock of The Canadian Bank of Commerce Trust Company with the exception of the 
directors’ qualifying shares, which is included in its statement of assets and liabilities at $2,143,721. 


Canadian Imperial Bank of Commerce Trust Company (Cayman) Limited 


including its wholly owned subsidiary companies 


(in Jamaican Dollars) 


ASSETS 


Cash in banks = = = = - § 2'036,637 


Loans and accounts receivable - 973,537 
Furniture and fixtures less 
depreciation a ed 32,967 


$ 3,043,141 


LIABILITIES 


Deposits payable - - - - -  §$ 2,720,026 


Accounts and taxes payable -— - 5,724 

Capital - - - $ 200,000 

Undivided profits - 117,391 317,391 
$ 3,043,141 


The Bank owns the entire capital stock of Canadian Imperial Bank of Commerce Trust Company (Cayman) Limited, which 


is included in its statement of assets and liabilities at $257,500. 
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The Dominion Realty Company Limited 


including its wholly owned subsidiary companies 


ASSETS 
Cash on deposit - - - - - $ 309,292 
Securities of Canada - - - - 12,410,750 
Land and buildings less 

depreciation - = = = 34,986,467 


$47,706,509 


LIABILITIES 

Accounts payable- - - - - § 42,602 
Accrued note interest payable —- 34,754 
Taxes payable- - - - - - 532,942 
Notes payable 1975-1991 

(U.S. $2,000,000) - - - - ZABOLO20 
Capital - - - $44,000,000 

Surplus - - - 940,586 44,940,586 


$47,706,509 


See Note 2 to the Financial Statements of the Bank 


The Bank owns the entire capital stock of The Dominion Realty Company Limited, which is included in its statement of 


assets and liabilities at $44,000,000. 


Imbank Realty Company Limited 


ASSETS 

Cash on deposit - - - - -  § 1,289,367 

Land and buildings less 

depreciation 2-2 = oF os T2351 2M. 
2 Oo, D20,079 


LIABILITIES 
Accrued bond interest payable - $ 92,928 
Taxes payable- - - - - - 58,284 
First mortgage bonds: 
Series A, 1970-1974 - = = 1,250,000 
Series B, 1970-1980 - - - 4,125,000 
Capital == = »§--2:750,000 
Surplus - - = - 250,367 3,000,367 
28,026,579 


The Bank owns the entire capital stock of Imbank Realty Company Limited, which is included in its statement of assets 


and liabilities at $2,750,000. 


Auditors’ Report to the Shareholders of the Bank 


We have examined the statements of assets and liabilities of controlled corporations of Canadian Imperial Bank of Commerce as at 
October 31, 1969. Our examinations included general reviews of the accounting procedures and such tests of accounting records and 
other supporting evidence as we considered necessary in the circumstances. 


In our opinion, the accompanying statements of assets and liabilities present fairly the financial positions of the corporations as at 


October 31, 1969. 


Toronto, November 18, 1969. 


T. A. 
Salis 


M. HUTCHISON, F.C.A., of Peat, Marwick, Mitchell & (Co), iicitors 
M. WILSON, E.C.A., of Clarkson, Gordon & Co. 
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Year 


1868 
1900 
1920 
1940 
1950 
1955 
1960 
1961 
1962 
1963 
1964 
1965 
1966 
1967 
1968 
1969 


CANADIAN IMPERIAL 


Total Assets 


$ 2,997,081 
63,131,193 
609,034,792 
895,972,168 
2,282,065,814 
3,152,615,326 
4,212,979,253 
4,584,005,890 
4,762,352,348 
5,248,613,644 
5,503,394,554 
6,208,405,418 
6,690,642,814 
7,481 582,256 
8,343,110,747 
9,199,980,483 


BANK OF COMMERCE 


RECORD OF GROWTH 


Total Deposits 


$ 1,305,579 
45,275,402 
503,890,619 
783,481,458 
2,122,049,737 
2,962,049,376 
3,887,171,066 
4,220,192,368 
4 334,651,735 
4,782,271 ,680 
4,970,723,634 
5,637,417,563 
6,024,672,474 
6,811,121,173 
1 ,622,999,597 
8,397,794,469 


Total Loans 


$ 1,894,294 
43,042,402 
387,687,183 
363,264,848 
782,937,911 
1,443,704,870 
Ziel 0,576,291 
2,286,288,436 
2,692,673,709 
2,/33,098,109 
2,961 ,082,948 
3,435,258,520 
3,888,975,862 
4,213,008,579 
4,617,883,505 
5,090,628,464 


$ 


Shareholders’ 
Equity 
956,721 
11624713 
47,346,257 
66,461,657 
83,689,614 
138,578,392 
241,771,077 
255,780,080 
262,337,206 
272,044,265 
277,768,867 
312,001,125 
319,403,264 
332,862,017 
345,931,737 
372,189,081 


Number 
of 
Branches 


Minutes continued from page 25. 


The Chairman, before moving the adoption of the 
Directors’ Report and the Financial Statements, 
asked the Executive Vice-President and Chief 
General Manager, Mr. R. E. Harrison, to review the 
Statements of Assets and Liabilities of the Bank.* 


The Chairman said: 


The Balance Sheet before you, and which has 
now been reviewed by the Executive Vice- 
President and Chief General Manager, shows 
continued growth during the period under review. 
| have pleasure in moving that the Directors’ 
Report for the year ended October 31, 1969, the 
Statements of Revenue, Expenses and Undivided 
Profits, of Rest Account and of Accumulated 
Appropriations for Losses for the year ended 
October 31, 1969, and the Statements of Assets 
and Liabilities of the Bank and of its controlled 
corporations as of that date be approved and 
adopted. 


Mr. J. P. R. Wadsworth said: 


| have much pleasure in seconding the motion. 


The Chairman said that before putting the motion 
to the Meeting he would ask the President to 
address the Meeting. 


Mr. L. G. Greenwood, President, then addressed 
the Meeting. ** 


The Chairman said that in the latter part of his 
address the President had touched upon some of 
the consequences that may well come about from 
the White Paper for Tax Reform and in response to 
requests from Shareholders he would comment 
further on the subject. 


*Mr. Harrison’s Report appears on page 18. 
**\Vr. Greenwood’s address appears on page 6. 


Mr. N. J. McKinnon, Chairman, then addressed 
the Meeting. *** 


The Chairman asked whether there were any 
questions on the motion to adopt the Directors’ 
Report and the Financial Statements. There being 
no questions, the Chairman then put the motion to 
the Meeting. The motion was carried on a show 
of hands, and the Chairman directed that a ballot 
on the motion be taken later in the Meeting at the 
same time as the ballot for the election of Directors. 


The Chairman said he would entertain a motion 
to appoint proxies for meetings of corporations 
controlled by the Bank. 


It was moved by Mr. R. C. Scrivener and seconded 
by Mr. W. F. McLean: 


That Mr. R. E. Harrison, or failing him, Mr. J. G. 
Bickford, or failing him, Mr. D. G. Keaveney, or 
failing him, Mr. James G. Shields, Jr., or failing 
him, Mr. A. S. Heffer, be appointed to act as 
proxy for the Bank at any and all meetings of 
California Canadian Bank, San Francisco; 


That Mr. L. G. Greenwood, or failing him, Mr. 
R. E. Harrison, or failing him, Mr. J. G. Bickford, 
or failing him, Mr. D. G. Keaveney, or failing him, 
Mr. J. P. Moreton, be appointed to act as proxy 
for the Bank at any and all meetings of The 
Canadian Bank of Commerce Trust Company, 
New York; 


That Mr. L. G. Greenwood, or failing him, Mr. 
R. E. Harrison, or failing him, Mr. J. G. Bickford, 
or failing him, Mr. D. G. Keaveney, or failing him, 
Mr. H. G. A. Palazzi, be appointed to act as proxy 
for the Bank at any and all meetings of Canadian 


*#** Mr, McKinnon’s comments appear on page 21. 
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Imperial Bank of Commerce Trust Company 
(Cayman) Limited, Grand Cayman Island; and 


That Mr. L. G. Greenwood, or failing him, Mr. 
R. E. Harrison, or failing him, Mr. R. D. Fullerton, 
or failing him, Mr. D. G. Keaveney, be appointed 
to act as proxy for the Bank at any and _ all 
meetings of The Dominion Realty Company 
Limited, Toronto, and Imbank Realty Company 
Limited, Toronto. 


The motion was put to the Meeting and carried 
ona show of hands. The Chairman then directed 
that a ballot on the motion be taken later in the 
Meeting at the same time as the ballot for the 
election of Directors. 


The Chairman said that he would now entertain 
a motion to appoint Auditors. 


It was moved by Mr. André Monast, and 
seconded by the Honourable Angus J. B. Ogilvy: 


That Mr. T. A. M. Hutchison, F.C.A., of Messrs. 
Peat, Marwick, Mitchell & Company, and Mr. T. C. 
Kinnear, F.C.A., of Messrs. Price Waterhouse & 
Company, be appointed the Auditors of the Bank 
until the next ensuing Annual General Meeting, 
and that their remuneration shall not exceed the 
sum of $110,000. 


The motion was put to the Meeting and carried on 
a show of hands. The Chairman then directed that 
a ballot on the motion be taken later in the 
Meeting at the same time as the ballot for the 
election of Directors. 


The Chairman said: 


Before | declare the Meeting open for the nomina- 
tion of Directors for the ensuing year, | have to 
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inform the Shareholders that the Honourable 
George C. Marler, Mr. Graham Morrow and Mr. 
T. O. Peterson are affected by Section 18(6) of 
the Bank Act, and are not offering their names for 
re-election. That Section of the Bank Act pro- 
hibits a person acting in the dual capacity as a 
Director of both a bank and a trust company. 


Mr. Marler joined the Board in 1966, Mr. Morrow 
has been a Director since 1953 and Mr. Peterson 
since 1959. All have contributed freely of their 
advice and counsel in the growth and develop- 
ment of the Bank, and we are very sorry indeed to 
lose them as Directors. | know that the Share- 
holders would wish to join with the Directors in 
extending to each of them our sincere thanks for 
their valued services as Directors and our best 
wishes for happiness and good health for many 
years to come. 


The Meeting is now open for the nomination of 
Directors for the ensuing year. The number of 
Directors to be elected is 58, and | shall ask the 
Secretary to read to the Meeting the list of the 
present Directors eligible for re-election. Since 
the Annual Statement was sent to Shareholders, 
Mr. J. C. Barrow, Chairman and Chief Executive 
Officer, Simpsons-Sears Limited, and Mr. W. M. 
Hatch, President, McLarens Foods Limited, have 
been elected to the Board. Their names are 
included on the ballot. 


The Secretary then read: 


Aubrey W. Baillie; J. D. Barrington, B.A.Sc.; J. C. 
Barrow; George M. Black, Jr.; Henry Borden, 
C.M.G., 0.C.; Hon. John V. Clyne; Marsh A. Cooper, 
P.Eng.; Ralph W. Cooper; W. M. Currie; Peter D. 


Curry, LL.D.; lan D. Davidson, C.B.E.; Nelson M. 
Davis; John J. Deutsch, B.Com., LL.D.; M. A. East; 
R. Fraser Elliott, O.C., B.Com., M.B.A.; Albert L. 
EalkleVawic, Bioccwr, M. FOX, DC. DiSo rR: A. P. 
Frame. Ose, E. °C, Gill; UD, ESAs L. G: 
Greenwood; W. M. Hatch; Sydney M. Hermant: 
Edgar L. Hickman; F. Marguerite Hill, M.A., M.D., 
F.R.C.P.(C); Reed O. Hunt: G. R. Hunter, M.B.E., 
Q.C., LL.B.; M. E. Jones, Q.C., LL.B.; James W. Kerr; 
H. J. Lang, P.Eng.; J. D. Leitch; Jean-Chartes 
Lotticier, “A. Jo Macintosh, 0:¢.. LEB Mia W. 
Mackenzie, C.M.G., C.A.; Hon. Ernest C. Manning, 
P.C., LL.D.; T. M. Mayberry; John A. McDougald; 
The Rt. Hon. Lord McFadzean; N. J. McKinnon, 
LL.D.; W. F. McLean; Allen A. McMartin; André 
Moneast~ O.ce J, fo Moore, F.c-As “Inevor F. 
Moore; J. Geoffrey Notman, 0O.B.E., P.Eng.; Hon. 
Angus J. B. Ogilvy; Harry F. Oppenheimer, M.A., 
D.Econ., LL.D.; Jean P. W. Ostiguy; Maj.-Gen. Hon. 
Ea Ga rlowe G.6.E. DIS.O.. <C:Ds. D:C.le4 Alfred 
Powis; George T. Richardson, B.Com., LL.D.; J. E. 
Richardson, LL.B.; Robert G. Rogers; Robert C. 
Scrivener; J. D. Simpson; J. Herbert Smith, D.Sc.; 
H. W. Thomson; A. A. Thornbrough, M.A., B.Sc.; 
J.P. R. Wadsworth. 


Mr. J. G. Hungerford, 0.C., said: 


| have pleasure in nominating each of the persons 
whose names have been read by the Secretary as 
a Director of the Bank for the ensuing year. 


There being no further nominations of eligible 
Shareholders, the Chairman declared nominations 
closed. 

The Chairman said: 


| now direct that ballots be taken on the motion 


to take as read and approve the Minutes of the 
last Annual General Meeting; on the motion to 
approve the Directors’ Report and Financial State- 
ments; on the motion to appoint proxies for meet- 
ings of controlled corporations; on the motion to 
appoint Auditors; and on the election of Directors. 


While the ballot was being taken, the Chairman 
inquired if there was any other business to come 
before the Meeting. 


Following the closing of the ballot, the Scrutineers 
presented their report to the Chairman, who said: 


| have now received the Report of the Scrutineers, 
and | declare that on the ballot taken, each of the 
persons nominated as a Director of the Bank for 
the ensuing year has been duly elected; Mr. 
T. A. M. Hutchison, F.C.A., and Mr. T. C. Kinnear, 
F.C.A., have been duly appointed Auditors of the 
Bank until the next ensuing Annual General 
Meeting; the motions to take as read and approve 
the Minutes of the last Annual General Meeting 
of Shareholders, to approve and adopt the Direc- 
tors’ Report and Financial Statements for the year 
ended October 31, 1969, and to appoint proxies 
for the meetings of corporations controlled by the 
Bank have been duly carried. 


There being no further business, the Chairman 
declared the Meeting to be terminated. 


At the succeeding Meeting of the Board, 
the following officers were elected: Chairman, 
N. J. McKinnon, LL.D.; Vice-Chairmen, J. P. R. 
Wadsworth, H. W. Thomson and W. M. Currie; 
President, L. G. Greenwood; Vice-Presidents, 
Bac: Gill, LL.D., F.S.A., and André Monast, Q.C. 
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Bridgetown Branch, 


the Caribbean. 
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Service in Depth 


A new coal mine is being developed at Smoky 
River, about 12 miles from Grande Cache in 
northwestern Alberta. There is an abundance of 
coking coal beneath the surface of this land and 
a $450 million, 15-year export contract has 


been signed with Japanese consumers. 


At the moment, Grande Cache is populated only 
by the men developing the mine, and some of 
their families. But Canadian Imperial Bank of 
Commerce is there, working out of a trailer-borne 
office on land where a town to support the mine 
is being built. From this trailer, the Commerce is 
handling the payroll and banking needs of the 


mine-builders of Grande Cache. 


The basis of all banking is service. And it is the 
need for more service that has brought about 
much of the change and innovation of modern 
banking, that has ushered in an era of intense 
competition among Canadian banks as they 
enter the 1970's. 


This is why the Commerce is watching over the 
birth of a coal mine in northern Alberta, why It is 
bringing banking to dam builders on British 


Columbia’s Jordan River, to a potash mine being 
developed in Saskatchewan, to a work force of 
3,000 at a hydro-electric project in the 


isolation of northern Manitoba. 


These are some of the new areas of development 
in Canada, where the Bank serves the companies 
and their men involved in the construction of 
vast new projects. But there are other new areas 
such as the fast-spreading urban pockets of 
population springing up on the edges of 
Canada’s large, bustling cities. Here again the 


Bank is introducing its tradition of service. 


The nation-wide branch system of the Canadian 
banks is unique in North America. The Commerce 
has a total of nearly 1,500 branches. The great 
majority are in the cities, towns and communities 
of Canada, carrying out the normal work of a 
branch. But there are others, such as the branch 
at Inuvik, lying within the Arctic Circle on the 
delta of the Mackenzie River, or the experimental 
branch inside a busy supermarket in Toronto. 
There is a branch located in a hospital in Calgary 
and, in addition, there is a currency exchange 
booth more than 2,000 miles away in Yarmouth, 
oy 


A portion of the Bank's 
unique map of the Westerr 
Canadian oil fields frames 
R. B. Gair, Associate 
Manager, Petroleum and 
Natural Gas Department, 
Calgary. 


D. Carstairs, Manager, Regional Marketing Department, 
Halifax, with the Manager of a customer's fish packing plant 
in Nova Scotia. 


Special Representatives of the Bank’s 
New York Agency make regular business 
calls along the Eastern Seaboard of the 
United States from Connecticut to Florida. 
J. Gislason, a Special Representative, 
maintains corporate contacts in Manhattan, 
Long Island and Connecticut. 


P. Hunkin, Regional General Manager, Manitoba Region (right) and 

R. J. Fulton, Assistant Manager, Regional Marketing Department, lookir 
over plans of a Commerce Branch soon to be located in one of the nev 
buildings being built on campus by the University of Manitoba, Winnipe 
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Nova Scotia, where Canadians and Americans 
travelling on the international ferry to Bar Harbor, 


Maine, can have their money exchanged. 


The Royal Canadian Mounted Police at their 
depot in Regina have a special branch that sets 
up business at the post each pay day. And 
Commerce customers of various ethnic origins, 
some only recently arrived in Canada, conduct 
their banking business at branches where the 


tellers serve them in their own language. 


The Commerce brings an exclusive banking 
service each year to the thousands of fair-goers 


who flock to Toronto’s Canadian National 


Exhibition and Royal Winter Fair. And throughout 


the year the Bank operates fully equipped 
branches at the international airports of Toronto 


and Montreal. 


Tourists and employees at many Canadian resorts 
and national parks are served by special 
Commerce branches that open each year for the 
summer season. Far from these vacation areas is 
the branch located inside Toronto’s Union 


Station, conveniently placed to provide banking 


facilities for all those who enter this busy 


railway centre. 


A unique Commerce branch aboard the motor 
vessel Jean Brillant travels the Lower St. 
Lawrence River during the navigation season 
each year, bringing banking to some 5,000 
Canadians living on the isolated North Shore of 
the river, people who would not have the 
convenience of on-the-spot banking if it were 


not for this service. 


Banking is being brought to young Canadians 
through new branches being set up in high 
schools, branches established by the Commerce 
but manned by the students themselves under 


the supervision of qualified bankers. 


And students of higher learning, as well as 
members of the faculties, are closely connected 
with banking through Commerce branches on or 


near university campuses across Canada. 


The Commerce, as a leader in Canadian banking, 
and as a bank at the forefront of innovation, 


constantly seeks to strengthen its role of service. 


mputer Operator L. W. Hopper selects a cannister from the 
gnetic tape storage shelves in the Vancouver Data Centre, one 
five such centres located in major cities from British Columbia 
Quebec. 


Mrs. V. Mee (foreground) and Miss M. Kaslick, Keypunch 
Operators at the Vancouver Data Centre, with D. W. Cranna, 
Accountant. The data centre represents a highly sophis- 
ticated computer network, forming an important part of the 
Bank's operations. 
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A portion of the interior of the main San Francisco branch of California Canadian Bank at 344 Pine 
Street, one of ten branches of this wholly-owned subsidiary of the Commerce serving California. 


In recent years this has meant the addition of 
trained specialists—petroleum engineers, 
industrial development officers, mining engineers, 
economists, computer specialists, and 
agricultural officers—whose daily work is to 
understand and interpret the banking 
requirements of customers In particular segments 


of the economy. 


The technique of providing specialized bankers 
to assist such key industries as mining, petroleum 
and farming Is not new at the Commerce. 

The Bank pioneered this technique in 1949 with 
the establishment of its Petroleum and Natural 
Gas Department at Calgary. Closely connected 
with these specialists and their departments is 
the Bank’s International Region. Indeed, through 
every Commerce branch in every part of Canada, 
and elsewhere, the full facilities of the Bank’s 


international operations are available. 


The Commerce brings more than a century of 
experience in international banking to the aid of 
Canadians wishing to do business abroad, to 
40 


foreign companies interested in entering the 
Canadian market, or to anyone wishing to make a 


foreign currency transaction. 


About one out of every 15 persons employed by 
the Bank is involved in this area of international 
operations. The Commerce has offered a 
complete banking service in the Caribbean for 
almost 50 years, and has more than 40 branches 
on islands such as Antigua, the Bahamas, 
Barbados, Grenada, Jamaica, Trinidad, and 
others. The Bank also has two trust companies in 
the Caribbean, and another in New York City. 


For more than 100 years, the Commerce has 
offered banking service in California. Formerly 
based in San Francisco and Los Angeles, the 
present California Canadian Bank is now 
expanding throughout California, offering 
residents and non-residents alike a full range 


of banking and trust services through 10 branches. 


The Bank of Commerce has representatives in 


Britain, Switzerland, Hong Kong and in the major 


ah 
mein AY eae 
a eae aie _— 


nse PSM IM con : 4 
i TOMY ren, 


Pa as 


Lit 
apna 


il al ii 


Personal contact out in the field is an important 
within the Bank. O. E. G. 


farm in Southern Manitoba. 


part of the work of the specialists 
Shaw, Agricultural Officer, Winnipeg, on a customer's 


D. J. Griffiths, Regional General Manager, Quebec Region. In the 
background, the 43-storey Commerce Building in which the Regional 
Office, and the Main Branch, Montreal, are located. 


The Bank’s Far Eastern Representative, F. C. Schull, 
at his base in Hong Kong, with a section of the city and 
the famous harbour behind him. 


The main banking hall of the Bank’s 
New York Agency, located in the heart of 
the financial district in lower Manhattan. 
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N. F. Potter (right), 
European Representative, 
with a customer in 
Zurich, Switzerland. 


centres of the United States and, through 


correspondent banks, can serve commercial 
enterprises and individuals in countries 


spanning the globe. 


The Bank’s representatives in other countries are 
well informed on business and social conditions 
in Canada. And the information which they are 
able to place before a foreign company interested 
in doing business in Canada is followed up by 
the Bank’s Industrial Development Department. 
The officers of this Department provide 
information for a company considering a 
manufacturing agreement, joint venture, licensing 
agreement, branch operation, or the formation 

of a subsidiary, and arrange introductions to 
accountants, architects, contractors, customs 
brokers, lawyers, and others, as well as to officers 
of the appropriate Government Departments and 
Agencies responsible for industrial development. 
They also provide a wealth of information on 
many aspects of business in Canada including 
marketing, suitable locations for factories, labour 
supply, wage rates, taxes, transportation, and 


Government incentive programmes. 


The system of payroll distribution and accounting 
is an example of the way the Bank strives to 


further develop the services offered its corporate 


customers. Under this system, a company 
provides the Bank with one cheque which the 
Bank then deposits in accounts for employees of 
the company, whether they be based locally, 

in other areas, or even overseas. This can be 
taken a step further by the Bank assuming much 
of the accounting work associated with company 


payrolls. 


To support many of the services of the Commerce, 
especially in the newer areas such as Chargex 
credit cards, on-line savings, and the Bank's 
pioneering effort in Canada with 24-hour cash 
dispensers, a highly sophisticated computer 
network has been developed. Based in data 
centres operating in Montreal, Toronto, Winnipeg, 
Calgary and Vancouver, these “factories” for 

the transfer of money are at work 24 hours a 

day, six days a week, making the clerical work of 


banking more efficient for all concerned. 


These are some of the less-familiar banking 
services offered by the Commerce. They are 
provided by the teller and the branch manager, 
by the specialist banker and his department, by 
the representative overseas or through the 
efficiency of electronic equipment. The efforts of 
each combine to give greater service—in depth. 
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Chairman 


N. J. MCKINNON, LL.D. 
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H. W. THOMSON W. M. CURRIE 


President 


L. G. GREENWOOD 


Executive Vice-President 
and Chief General Manager 


R. E. HARRISON 


Deputy Chief General Managers 


R. D. FULLERTON 


D. G. KEAVENEY 


Divisional General Managers 


Credit Division 


E. M. MAXWELL K. B. SMITH 


Marketing Division 
G. H. LENNARD 


B. A. TOWNSEND 


F. S. DUNCANSON 


Investment Division 
T. L. AVISON 


Personnel Division 
JJs le, IDIUNFIENY 


Regional General Managers 


HALIFAX - - - - - - J.L.SEABORN - - - - - - - = - - ATLANTIC REGION 
MONTREAL - - - - - D.J.GRIFFITHS - - - - - - - - - - QUEBEC REGION 
TORONTO - - - - = B.E. LANGFELDT - - - - = = ONTARIO CENTRAL REGION 
TORONTO - - - - - D.A. LEWIS - - - - - - TORONTO CiTY CENTRAL REGION 
TORONTO - - - - - E.§. DUFFIELD - - - - ONTARIO, EAST AND NORTH REGION 
TORONTO - - = - - C.N.PHIPPS - - - - - - - - - ONTARIO WEST REGION 
WINNIPEG - - - - - P. HUNKIN- - - - - - - - - - - MANITOBA REGION 
RECININ, co os Ss 8 Ss = (edie SinitiBRfo 2 so so a2 5G SASKATCHEWAN REGION 
CALGARY - - - - - A.C.JOHNSON - - - - - - - = - - ALBERTA REGION 
VANCOUVER - - - - - A.K.POUSSETTE- - - - - - BRITISH COLUMBIA REGION 
TORONTO - - - - - J.G.BICKFORD - - - - - - - = INTERNATIONAL REGION 
Assistant General Managers 
ST ESASTIEEN: B. W. BLANDFORD G. S. A. CAMPBELL K. H. CUTT 
G. W. DAVISON A. S. FIEGHEN JAS Ga laine P. M. HOWARD 
F. H. KEARNEY mec LOEOW Sis H. G. MILLS W. J. MIZEN 
J. PENDREL O. L. ROBERTSON K. L. SUMNER T. W. WATSON 
F. P. WILSON 
Corporate Secretary Controller 
J. D. SIMPSON ER RU RSE, 
Chief Inspector Chief Accountant Investments 


J. R. McSHERRY 


Consumer Credit 
IEG, MMOLOWNSF 


Public Relations 
and Advertising 


J. H. CRANFORD 


J. P. THOMPSON 


Economic Adviser 
Missense eiiGer 


O. L. ROBERTSON 


Premises 
J. F. DIXON 


Branch Representation and 


Property Development Department 


J. B. THOMPSON 


Superintendents 
J.C. ARMSTRONG R. J. BISSET R. E. BROOKS E. A. CLENDENAN 
Rade Common G. P. DIXON Ue DIXON D. A. DOBSON 
R. A. EATON A. E. GRANGE R. E. HANSPLANT |. R. HARRISON 
S. HAWORTH F. H. HEMMING K. H. HORNING K. G. HOUSE 
L. W. HOWELL J. H. JARROTT J.T. JENKINSON R. V. KEITH 
A. T. KERR E. J. MORRIS R. A. MCELWAIN R. L. MCQUARRIE 
G. T. ORMSTON G. M. PARKINSON H. PATZIG J. B. ROGAN 
M. RYLES D. B. SLATTERY H. G. SMITH J. B. THOMPSON 
J. WEBSTER S. W. WELLS J. E. WIGHTMAN R. N. Woop 


INTERNATIONAL REGION 


Regional General Manager 
J. G. BICKFORD 


Superintendents 
K. G. House, E. J. MORRIS 


Assistant General Managers 
P. M. HOWARD, W. J. MIZEN 


Manager, International Department, Toronto 


C. E. LANGSTON 


International Representatives 
H. P. NICKELS, R. TENNISWOOD 


Resident Representatives 
IN THE UNITED STATES 


CRIGNGO, Ik, = = = = 3s S 5 6 & = 
DALLAS, TEXAS - - - - - - - - = - 


LOSVANGELES, CAIN == => = =) = = = 


IN EUROPE 
ZURICH, SWITZERLAND- - - - - - =- = 


IN ASIA 
HONG KONG - - - - - - - - - = = 


NATURAL RESOURCES DEVELOPMEN 
Special Adviser: R. J. REDRUPP 


- |. F. Messer, Resident Representative 
D. Gallagher, Special Representative 


- R.K. Elliott, Resident Representative 
W.A. B. Cassidy, Special Representative 


- E.D. Adam, Resident Representative 
N. F. Potter, H. J. Janthur, S. Hendseth, 
European Representatives 


- F. C. Schull, Far Eastern Representative 
an . B. Cheung, Special Representative 


T DEPARTMENT, TORONTO 
Mining Engineer: D. J. WORTH 


PETROLEUM AND NATURAL GAS DEPARTMENT, CALGARY 


Manager Associate Manager Petroleum Engineer 
C. H. MUNRO R. B. GAIR W. G. MUNCH 
MARKETING 


MARKETING DIVISION, HEAD OFFICE 


Divisional General Manager 
G. H. LENNARD 


Assistant General Managers 
S. E. ASHLEY, T. W. WATSON 


Special Representatives 


R.G. MULLEN, G.W.OsteR, D.N. Scott, H. 


F. SMITH, V.A. Voss, A. WHATLEY 


Chief Agricultural Officer 


W. G. FULTON 


REGIONAL MARKETING 


ATLANTIC REGION, HALIFAX - - - - = 7 
QUEBEC REGION, MONTREAL - - - - - - - 


ONTARIO CENTRAL REGION, TORONTO - - - - 
TORONTO CITY CENTRAL REGION,TORONTO - - - 
ONTARIO EAST AND NORTH REGION, TORONTO - - 
ONTARIO WEST REGION, TORONTO - - - - 


MANITOBA REGION, WINNIPEG 2a (ce J Ce = 
Assistan 


SASKATCHEWAN REGION, REGINA - - - - - 
ALBERTA REGION, CALGARY - - - - - - - 
BRITISH COLUMBIA REGION, VANCOUVER - - = 


DEPARTMENTS 
- - - - - = Manager: D. Carstairs 
- - - = = Manager: J. R. Brabant 
Executive Assistant: F. G. Ballachey 
SSS Se Manager: J. B. Probert 
- Manager: N. Eakins 
Sos f= Manager: C. R. Corson 
- - Manager: W. G. Wood 
- - - Manager: C.E. Hickling 
t Managers: R. J. Fulton, W. Tymchyshyn 
- - - - Manager: J. K. Webster 
- = - - Manager: J. J. Westbrook 
a Manager: E. D. B. Hawkshaw 
Assistant Manager: G. A. Speed 
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CANADIAN IMPERIAL 


aaag) ALBERTA 


7152 Branches 
BRANCH MANAGER 
ATHABASGA oo nists ctiaycc sini einen er aaveaibisicee J. M. Iverach 
BAN FR ic se statareretatoxassYastsiste cicis ote el cleferovaiinte\alste R. C. W. Lapper 
BEAVERLODGER: qecasietocteretetierlo stent cece W. |. Murdock 
BERW NIN iecfisrs cre cote cas clvia aremicrncae com aime yereceke W. T. Cameron 
BOYUES Ge ccncceree niecian at tesarmnia nang W. A. Wiklund 

CALGARY 

SO9-Sthi AVE. S:Wetiice cin scisacictes: V. R. B Nordheimer 
H. E. Henning, Asst., 
R. A. Fimrite, Asst., D. S. Sparrow, Asst. 
LOAKStHiAVETS.Wew an ec canons W. J. Douglas 
H. R. Shewfelt, Asst., G. Strauss, Asst. 
ALOATTRVAVE: 2S WV scotia sie a lols aisle steccrctepncl seer ais J. A. Rogers 


G. S. T. Rodrigues, Asst. 
448 14th St. N.W. 


(Sub-Branch)........ T. C. Hamer, Officer-in-charge 
550-5th Ave. S.W. 

(Aquitaine TOWER in ctsmr- acts eee J. Mctntosh 
GZB-Sthi AVer SsWey ate nicswnte weeeieer J. W. W. Williamson 


W. D. Nash, Asst. 
717-7th Ave. S.W. 


(ElvedenitHouse) 2 ..s sepnirtenasoe sete: M. F. Pierce 
BABAATH AVGaSiW tia sts setetie oeetara te eiter H. D. Lundell 
S55 Heritage Drive sSeEcrcie cecslercictrecetr: M. J. Colwill 
ATO LG6thiiAVG.IN Beni cneeieicenic nicietaettarete H. |. Jeffrey 
5LO-E7tH AVG. os Wiae.. cara sire nmemgi cia C. H. Norminton 
634-1 6th Avex NW c:as-tareteta preter eine pcre G. G. Walker 
SAO. 14th Aves Si Waecckowsres caeiuylece. ce M. S. Lynds 
202-1 SE SES S-Weecietnviciets tales ciate, tne: aries J. A. Kask 

R. L. Martin, Asst. 
T2ASO-SthjAVes’S.E.ciatecies ae etic A. E. Friesen 
TEO1- Tat SEAS: Wace. eolsianciee Gace M. K. W. Dodd 


1630-14th Ave. N.W. (Calgary Centre).....D. E. Gray 
W. P. Gialet, Asst. 


LBU2Z-AtH Sts SiWe. cc sjscioreterve vas easiness cs oe W. L. Jones 
UST2-S7thi St SeWiesacmer oe hotioneeaueee L. G. Flynn 
ZS LBiCentre; St Nea cpo vito ke easter ters eta ete B. Brummitt 
2502 Kensington Rd. N.W............ W. D. Readman 
2808 Ogden Rd. S.E. (Stockyards).....C. W. Rothwell 
3619-17th Ave. S.E. (Forest Lawn)...... G. W. Adams 
4623) Bow Wrall/SoW. 6 wiscaecetng stele rele B. G. Gilbertson 


Foothills Hospital 
(Sub-Branch)... D. H. Walker, Officer-in-charge 
4625 Varsity Drive N.W. 


WallantGentre)...o5 2 cecn a son eater J. W. Fraser 
5010 Macleod) TralllS:W.... 2). .c.c asses = G. L. Martin 
5032-16th Ave. N.W. (Montgomery) 

(Sub-Branch)iay oscens cseaeno cocoa: D. H. Price 

Officer-in-charge 


5111-17th Avenue S.E................D. J. McKenzie 
5919 Macleod Trail S.W. 

(Southridge Mall). 2.35 3c vcseviece eee J. A. Robbins 
7724 Elbow Drive S.W............... J. P. Richardson 
9620 Elbow Dr. S.W. (Sub-Branch) 

K. A. Sulz, Officer-in-charge 
#48, 7930 Bowness Rd. N.W. 
(Sub-Branch)...G. R. McPherson, Officer-in-charge 


CANMORE 


(Sub-Branch)s. osennee. L. D. Sutter, Officer-in-charge 
CAMROSE? Je )sterannaros ante cose anita tee ntae ase L. S. Fielding 
CVAM PIO Ni crrvclerecinteretecnit overs noeveteetcarelerate tastiest. L. A. Veillet 
CLARESELO EM spveratsteretsttt dfn acre erytets L. J. Klaassen 
COLEMA Niccarecaraveletsayara actin oval stats sarceeve ets H. S. Rowbotham 
COLINTON (Sub-Agency).................. J. M. Iverach 
CROSSPIELD a asiecaiearianionn anna oneies D. B. Osburne 
2 Vee ob ONDo tat SCRA OA re mene st asoc. S. B. Coleman 
DONALDA Gi citasthsionatton ictal mit eye D. L. Olstad 
DRUMHELLER antares airisneericeisnane S. B. Anderson 
ECK VILE paises inci eie oie cairenrcdmecin C. R. Daniel 
EDMONTON 

Jasper Ave. So LOO vaecmake erect sentieistemtirats E. A. James 


E. D. Howard, Asst., J. J. Moreau, Asst., 
J. E. Hill, Asst. 


10004-104th Ave. (C.N. Tower)......... W. M. Alston 
NOTOAMASPEer AVGrarsveris walceeeieemeemen D. M. Morrow 
M. R. MacKenzie, Asst., K. P. Kufeldt, Asst. 
10765-JaspercAver.. acnencx eek sate E. H. Pritchard 
J. Klassen, Asst. 
PL223 JASPEF AVG eietelers cveisiera plasteioee he G. L. Killeen 
McLeod Building 
LOOMS Sc LOVAVAVE a enisene rece e ek F. A. Perry 
K. G. Cook, Asst. 
3924-118th Ave. (Beverly)............... W. J. Kozak 
BZA V22 nd Stestreiaayacracasteletn eerie R. R. Eberle 
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Branches 


BRANCH MANAGER 
5822-111th St. (Lendrum Place)............ H. E. Lee 
6111-101st Ave. (Ottewell)........... J. M. Engelman 
6414-112th Ave. (Highlands)............/ E. A. Sander 
8130-118th Ave S .H. Darry 
BAO5 <1 2S Ere alates crarers sfetarslereratayaitotarki sterols M. Moroziuk 
8536-LO9th) Steet nerve cerita O.F.R. Sanderman 
SIS T-S2ndvAveray sees ace cer ei ames Cc. E. Marsh 
9505-118th Ave. (Alberta Ave.)............ I. C. Barry 
9518-87th St. (Strathearn)............. A. Nordstrom 
9578-111th Ave. (Norwood Blvd.).........D. A. Barry 
9635-66th Ave. (Hazeldean)......... Cc. S. C. Hughes 
9662-TO7A) Avera. oo tene cise atietslate sale J. R. Campbell 

chee creeiateryaiettey efoto sts H. M. Halldorson 

ast iene ere A. A. Mailo 

Roane cee contictirer D. S. Haliburton 

acon Osos aig cat rays ora enaasePeiNeS ar MARSA W. Hull 

M. L. Paetkau, Asst. 

LOZOS-VO7tHVAV ese. jn ctaeine eles P. P. Kostiuk 

LO7O4-LAZRGLSE se iatee-ccccurce scbersererins Miss V. M. Tye 

LUT 4S -UAAtK Stack reaver tteisefle ers R. C. Garossino 

12352 Fort Road. .G. A. Stromberg, Officer-in-charge 

V2AVA-LO2NG AVOGa icc selec sacs acaehts W. H. Crockett 

PZ556-US2NGtAVerrete cts dterveioetaenit sees eels F. Varga 

U2908-127th' St (Calder) ie rceteieyeriereliodes K. M. Stobbe 

12920782 nd Storr cieatacr sverdeeorpeiaile rene tereens A. F. Aloisio 

GroatiRd: & LLESthAVes. ci cc se ceeiseciaisie cies R. F. Kerr 
Meadowlark Park Shopping Centre 

GasperiPlace) fic: as tonasasuniaas aaceiaeiie J. Barnes 
Northern Alberta Institute of Technology 

(CSubsAgency) moans cic neve ce neaiaiemsientertins A. A. Mailo 
15106 Stony Plain Rd. 

Gasper RIAGe) icc niet te mteeyeteranere aes T. R. English 
15541 Stony Plain Rd. 

@asper Place) \s.se a. oleae: G. J. Benedictson 
Sherwood !Park oe c.c/cwee cise cee ats wernieoerneie J. M. Volk 
University Campus, 

Students’ Union Building.............-. W. Sorobey 
EDSON) 2 selects Ye aecbros alee atiensea nays G. V. Bolton 
FATRMIEW. soba rus clone nats iretalcts iiscatstalene C. W. K. Pickett 
FORT IMACLEOD ie htec recess ot eevee pire sieerse K. E. Friesen 
FORT McMURRAY....... R. F. O. Will, Officer-in-charge 
FORT SASKATCHEWAN. «0. rcussie «nce eee N. T. Haddow 
FOX'CREEK (Sub-Agency)...... ...02.s.c00s05s F. R. Deeks 
GLEIGHEN): 2 staan aati aistarawcieen sande enya R. P. Perrier 
GEENDON Sarees rcioa maint: sireron contre taste A. M. Kvill 
GRANDICACHE(Sub-Branchi)ierecnvacunati-retuartetstetsreets 
GRAND CACHE MINESITE (Sub-Agency)................ 
GRANDE /PRAIRIE. Ga .esares senate ne A. N. Douglas 

S. G. Crooks, Asst. 

GRIMS HAW aioe onan ctein c.catey sae yee G. S. W. Malcolm 

HAIRY HIE (SUB-ASENCY)i simon cance celeritete J. Kmech 

TAR DIS I Viceinctenieattascecwinn ters Absiehapeia starr teaen P. J. Milne 

FUIGIAGIEE VIE Leaner ocsecurtanenctiatck alta tee nates K. J. Sydnes 

HIGH RIVER an oasone comer eeineeernneciiead E. L. Guertin 

HINES CREEK 
(Sub=Branch). tenn cncnaces E. Parent, Officer-in-charge 

INNISGREE Sear rormteircrsteraicretpne antec ieut yaar A. G. Drapaka 

JASPER Saya itecon savncernes areruoneonrscuelatete ses W. C. Butler 

KIMTSCOMY 4. 10 cree. sfarne ave eta San So REP ee E. A. Slywka 

LAGI EAB IGHIESananmccnnicrracies ntiaeor tui ays H. A. Linnell 

LAMONT cavatces onvee aernctettr i cetettetars atceteer tees W. H. Kay 

LETHBRIDGE 
33 1-7thyStiS stance eee ea ae ener: K. W. McLean 


D. A. Bossert, Asst., D. D. Poole, Asst. 
Dees oe MISS Ee Gerth 
Boos Odeo nogacoan M. D. Hanson 

University Campus, University of Lethbridge 
(Sub-Branch)...Mrs. J. B. Cheron, Officer-in-charge 


MANNING S og oe veins neitecdvoaroe eigunareelenatene C.N. Neill 
MANNMVIELE. sch cenncnteen menor rte wen O. J. Urichuk 
MAYERTHORPE. cr enieinc enn te tintck ser R. C. Preece 
MEDICINE HAT 

BY 7-2Nd St SsEiiy come aconmm cere ae, W. P. Hladky 

5OIESKd SES: Ease sree neta een ae M. A. Booth 

GrescentiHelehtsivncisescins secrete R. E. Tillapaugh 
MICK RIVERS ase ancas sane aah anarenag nie noted J. A. Penz 
MILLET totais coeanratse a euteny east metere terete R. R. Tingley 
MUNDARES. wesasacaxtameseumotdancsa ener ..C. E. Worth 
NANTON 3 ac. soe er de trame snes mina caine state D. A. Edwards 
ONOWAY( 2.) ccraivccaecatirayerenvancescaie betas eater ets C. S. Coates 
BEACE RIVER! .aicnoatmiunhvaseat sore ences S. C. Logan 
PINGHER: CREEK wrienauscusenece tania J.R. G. Miller 
PONOKA 

5002-50th St.....................K. J. Wolstenholme 

HOO2 SO: 1St AVG nce meee teeter: R. N. Findlay 
PROVOST nite sraser wits anaseraeni ee nabh siento M. H. Kern 
RALSTON (Sub-Agency)............0.s0000. M. A. Booth 


BANK OF COMMERCE 


BRANCH MANAGER 
RALSTON SUFFIELD EXPERIMENTAL 
STATION (Sub-Agency)...............-54. M. A. Booth 
REDCLIFE, tyc.cc tatn anim qeeert tense oheee J. |. Hamaliuk 
RED DEER 
#9O2Z-SOUiSG. san cis woe e ele ele T. E. McPherson 
J. S. Hadley, Asst. 
REDWATER foot: sic cc oturcltems nate datas, tira H. Pozdnikoff 
ROCKYFORD 22. css x chneecsueasemanaiaane S. H. Stinn 
ROCKY MOUNTAIN HOUSE.................. W. Rogan 
Si. PAWL. once. ceiver henmmneeneme tat eee H. D. Bawden 
SANGUDO) oii geaeedsievdotGumesareemeaenee S. Charchuk 
SMOKY LAK Biscis nc ss ins ca ca vomemewenae C. M. Ewasiuk 
SPRUCE GROVE. «occ: concen avery sions siento K. J. Porter 
STAVELY 2 Hicosira sme neces eoreoeaees G. W. R. Traub 
SPETTLER oo eetnias cone teneoke deahuariers R. P. Olesky 
STONY PLAIN «640.22 ster cones cacieneened C. R. Caton 
SYLVAN LAKE. 2 <../2i/26,cj00) omsiaae ernie H. M. Hendrickson 
ABER Reertt et. seen ee here Cen neee J. F.H. Hamshaw 
R. B. Hunt, Asst. 
VAUXHALL. 22d nrc dees ens teas oonee teeter S. Gasior 
VERMILION 2 3. sicxaeacpnachaeemeycere Kan anaes W. S. Milne 
VULCAN fice.t cases Sree cen a eee J. B. Kerr 
WARNER 3 beens cei be eke ae aie eae G. H. Scatchard 
WASKATENAUS acces ¢ aaameG cere acters O. E. Chomyc 
WETASKIWIINeeetaan erick pita erates J. D. Montgomery 
D. J. Holder, Asst. 
WEHITECOUIRT ae oeictaen sian nests atari anh cares eats F. R. Deeks 
WILLINGDBON os civic piss ce iaaie > comer at vere Aas age J. Kmech 
WINFIELD (Sub-Agency).............- J. D. Montgomery 


BRITISH COLUMBIA 
203 Branches 


ABBOTSFORD ie; cise nie icteq cies eee eee P. K. Hoem 
ALERT BAY cicoso;scndar Movaneee teen ames A. S. Riegert 
IARMSTIRON Gittiva sence rocieranceretioel meer W. J. Bennett 
ASHGROFEs...6s.:nt encase ncmeaneemeeee J.C. Truscott 
BEAVER COVE (Sub-Agency)............ A. J. Daignault 
BELLA COOLAS / cin mee +s reeerenine aaenteh H. D. Culling 
BENSON LAKE (Sub-Agency)............ A. J. Daignault 
BLUE RIVER (Sub-Agency)................ G. E. Dawson 
BOSS MOUNTAIN MINESITE 
(SUB-AZeNCY) ic ncic cm cpicew +s aiemeert A. L. L. Weslowsky 
BURNABY 
Hastings & Gilmore.............0000 |. G. Thornicroft 
BrentwoOodii arene sl sist aie eee eee eran A. H. Foltz 
Kingsway & McMurray.................0-- C. A. Stone 
Kingsway at Willingdon. ................ K. B. Nielsen 
Lougheed: Mall... o.oo bec ccsreus selon D. G. Willson 
Middlegate Shopping Centre............. G. W. Shaw 
BUIRNS LAKE inks sa desentacceh eieemee S. L. Benedetti 
GAMPBELE RIVE RG ramirencieiia stele cee a Peareere rere H. F. Frank 
CANAL FLATS (Sub-Branch)............... S. N. Mclvor 
CASTEEGAR asians sr teres eohiren eaten C. G. Suter 
CHASE aot ce sic aions eateroantaiaortenientetrnn C. T. Hubble 
CHEMAINUS......... Borais tayssessteleiate Seats GSTS J. E. Ringheim 
CHETWYINDicncncmcexmennow arent: ear E. W. H. Reynolds 
CHILLIWAGK 3 ti, eathinesnis amen rien E. W. H. Reynolds 
L. Keller, Asst. 
CLEAR BROOKE ine wrod oacigccitys isyecein eele ee aes tia J. Nissen 
COMOX bib smisiecnt car aeomeasiercun cea nactan R.A. Erickson 
COLIRTENAY teaver existe ea ticoncnrs steer fergivts eee G.N. Griffin 
CRANBROOK... cfc cach nce uence een A. R. Drage 
GRESTON | cdihawc catia rowan csneeR nee W. H. Lloyd 
CROFTON (Sub-Agency)..............005 J. E. Ringheim 
DAWSON CREEK ca asanciciestsais cislarciats nesta rics C. J. Alfke 
D. G. McConnell, Asst. 
DELTA 
Ladner, 5024-48th Avenue................ A. L. Price 
Tsawwassen, 5560-12th Avenue.......... N. McEvoy 
DUINGAN sicatyinatittaren sah asm venolaamemtitaner W. L. Ogg 
FERN Esvcissinesatcoirstatieres chic eretaaten ane R. E. Ashcroft 
FORT FRASER (Sub-Agency)..............0005 C. G. Graf 
FORT LANGLEY 
(Sub-Branch).......... N. G. Magee, Officer-in-charge 
FORT NEMSON AS, sccisctece oe ieee emai ats N. Walcheske 


BRANCH MANAGER 


FORMERS Wart IES ies (sete aoehie cvucisurtenjenienismaisian H. Burns 
ROR SO) sh eB aaec s Aeterna rene aoneren B. R. Blocka 
F. F. Vegessi, Asst. 
FRR PO IG Eee avai nyolersiire, noc aa Rianne wee etal a eee C. G. Graf 
GILLIES BAY 
(Sub-Branch) a. as acs - an W.H. Boyd, Officer-in-charge 
HOW EVEN a niotene sca aie visie dei viele ish Ed ac Sh etaisterts W. R. Bell 
RAN DIEORKS © wap iacicuseteteiem ais aminicercee pauicen R. Ousey 
GRANISLE (Sub-Agency)................ S. L. Benedetti 
GREENWOOD: sa. ncintincinisisnnutiens nen aboen she R. A.C. Wells 
BRAD eM tencat siete fo)sas torn aca acter si aiiee nlarbiate le AIS Sav aalio’ R. G. Smith 
PAG) Fs areata meee ctv ao¥s Seale ernie. sysio sraisielarsisia rahi aoa ae H.R. Grant 
MUO SONCMOP Esa ccesateaiae Aust cals ctre she srs F. A. Martin 
INVIERMIERIES oocyst samen Halfaime be ae ces S. N. Mclvor 
JORDON RIVER (Sub-Agency).......... G. T. Kahrmann 
KAISER CAMPSITE (Sub-Agency)......... P. D. S. Cook 
KAMLOOPS 
MictonanGe@ininGeamcrcistensns eet a/c elas : K. Campbell 
A. C. Douglas, Asst. 
North Hills Shopping Centre............... R. L. Dore 


Valleyview (Sub-Branch) 
K. M. Wavrecan, Officer-in-charge 
KELOWNA 
S28 Bernard) AVC... sicca caine nciiec aaa N. B. Winsby 
J. M. Elliott, Asst. 
Southgate Shopping Centre (Sub-Branch) 
E. A. McKee, Officer-in-charge 
KELSEY BAY (Sub-Branch) 
M. A. Taylor, Officer-in-charge 


WEENIE OSie ere necetitey care utlcleigsnehisistarciehersaventens R. S. Keyes 
KINNAIRD 

(Sub-Branch)...Miss Il. A. Harrower, Officer-in-charge 
(INADA cede nD Oeee omooLnaneaeneronorer A. A. Thiessen 
REA NIS WAITER eens artes ctharencisis veges ovtne eisaisterseere W. G. Kennedy 
LINN OLIN fea pdomG OD AAO ek on Orem a nORSnerAte J.D. Urquhart 
LAZO (Sub-Branch)....L. G. Donison, Officer-in-charge 
PE OO Elena se fariccarslave a ajaaie cSiaagia speed wate M. R. West 
MASSET (Sub-Branch)....D. G. Scott, Officer-in-charge 
TES lperemmchecs tae craraentederarsiaitis viesyershavesaus cespaete E. H. Dodge 
PUPA GRRE a oy sratrasavri te Gonstversyaterevsreter slaves) H.L. Peterson 
MIDWAY (Sub-Agency)................... R. A.C. Wells 
MISSION GUT cictectctse as arslentte fips 6 ates ereve D. C. Trumpour 
IVAN SIDES ES  ns Ot A Pie Oo Sie en ain a Ona eer J. E. Swan 
NANAIMO 

Gomimencial Stic cs. .sinosass access oce5 W. B. Morgan 

Pan DOU TANK sam icrs sacar stents aie siete etait 1. A. Follis 
INUAUIRA Lect esststs ststacsioys ove Se OR Ooce P: D. S. Cook 
INIEESOIN foie aracarstarelersjsieicte aishe/eieeisois ue sles eas . .R. Adderley 
NEW WESTMINSTER 

DAA Collumblai Ste cn. cas ce ac cdsa ves ..R. G. Merritt 

Annacis Industrial Estate.............. H. A. Smythe 

Austin: SoNGISOM cc cee a cty os -la-lactaee ..F. C. Garbett 


Burquitlam Plaza (546 Clarke Rd.)...G. B. Ashbaugh 


ESL ORGO OL we ee sa ater wet dene nord oes W. S. Rogers 

St SMCBIIdE. 2. cscs cence sacaevea vows F.-H.R. Smith 

SAPDeMmOtl a anus sor Carine anatase A. G. Laing 
NORTH SURREY 

Balleyc Ge Scott Ria cnc sasnnjaeherie nae at H.L. Sanger 


Fraser Highway & Pike Rd. (Sub-Branch) 
D. R. Friberg, Officer-in-charge 


GROEN ORS cats eee anni stnv slave's) afters hese eas ace ..E. Yaremchuk 
INC WHOM cerctetalst teva Sicweniemieite Gielen sievate Shamience ae C. A. Bury 
WY PUAN GY reeves aie sive eccretoes seis wtearajeerai sgecacevele ayare C. P. Vallely 
NORTH VANCOUVER 
Fonsdale Se Uste. cise adler vicsmisiects yada cc R. W. Gurney 
PAS Marine: Dre such scucasm sara ane cae G. B. Johnston 
Honsdallie:-&. EZR cesjoe ve ews wees secs ae J. R. Millar 
Lonsdale & Queens............ ateitis avons Ate J. G. Muir 
VITUS E OYA raertaevtetetaudere ected sere cris ...J.W. Bow 
WOGEANHFALES Hs tee wena sctemins seein nec ..C. D. Hicks 
TAI VER io apices tan sizri tana 2 ateye) Sia crate retavenh Goapele ..D. E. Francis 
ROOM HOUSES. carn cis sete nro nec A. L. L. Weslowsky 
OSOVOOS irre aiachote aistalsisietela omer hae ae ..R. S. Bafaro 
PARISON ULES tv cciecn sieeve sche ceste nena neaed A. Hustwick 
FOEINIMMEMOIN retrs-ciacieeiasaetiers od Fie eae ta (sie sania or R. D. Brown 


4 M. A. Wilson, Asst. 
PORT ALBERNI 


PHM ARSGAN BUS cerca cnet cuntinces nus eecc R. E. Collard 

Johnston & Elizabeth. ...........c000. A. D. Pecknoid 
HO RTE COOUNGIEAM ne catia reich 2.6 vere tier eno. J. R. Wilson 
FO RIMPIARIDY! 2 cretsavenven or nea'arearss H. G. MacCorkindale 
QRH INIGIN EXE tenes saericraie ole six eisteisielele nies ale A. J. Daignault 
BOUCERC OUP E oie teen nireied sri dus A. L. Widnall 
POWELL RIVER 

ASDRGAW alli Utaataenieccilcia tie one ees ate D. D. Corbould 

WHESEVIO Wit nzorioncraclecammuetecianae daa cine J. E. Mennie 
PRINCE GEORGE 

Shc rUNSWICKacctas alec acne: R. J. Moore-Stevens 


P. Craigon, Asst. 
Spruceland Shopping Centre.,.........G. D. Forsythe 


RUN EMR URI Te are oe aalste/iiaieicinve estes ars D. R. Bottomley 
PRINGELON ei wacnstiueincaccestennermus R. B. McArthur 
GWALICUM BEACH jccsuseuceeaussee W. A. Marchment 
OUEENICHARUOMME Gli Yeasceecesic cence case W.R. Hill 
RADIUM HOT SPRINGS (Sub-Agency)..... S. N. Mclvor 
EAVES Ss a acenosvencnetadtere GieAaEenen H. M. Fraser 
RICHMOND 

Brighouse smn neectutenessiterincnce cant C. J. Carlson 

NOs RG: Prancls gente seal sve J. K. M. Rutherford 


No. 4 Rd. & Steveston Highway.,.....,..D. 1. R. Head 


BRANCH MANAGER 
SAIN OME yenvostiy ccnactastavinl cic enction ante W. J. R. Taylor 
SALMONCARM ae veaivicetencetiemanticen seen J. H. Lyons 
SANDSPIT, Queen Charlotte Islands 

(Sup-Agency)inrannecccte woe meres eee W. R. Hill 
SANJOSER. peer J.H. D. Kruithof, Officer-in-charge 
SMIUDHIERS sary est arse a Wasco ee ea Aaeaase G. R. Baker 
SOINTULA (Sub-Agency),................5- A. S. Riegert 
SOOK ES Rac tee asian oe eee G. T. Kahrmann 
STEVESTON 

(Sub-Branch)......... E. P. D'Aoust, Officer-in-charge 
STEWART soon ick mansvurs weer iaor hein hate hedtne J. F. Box 
SUMMERLAND 

(Sub-Branch)-........ C. T. Mangan, Officer-in-charge 
TASURGub=Agency) aris aan venison ocean: W. R. Hill 
TERRACE... rors nt earcteonumce caus .G. Marianchuk 
TIDE LAKE CAMPSITE (Sub-Agency)........... Me ls BOX 
TOPRING: (Sub Agency). yi cn acca ows oncarnne ce B. E. Sole 
SUL SVAN | te Sennett cr oa ARO n BE een oataoper en T. F. Evans 
UCEUBUET ax sennsat eas ceusacateneh cane ence B. E. Sole 
VAEEMOUIN Tai: macclsinmeyons enaltceasracae G. E. Dawson 
VANCOUVER 

Hastings &Granville.............. H. M. Lane 


U5 7 Geddes, Asst., C. H. . Corinaldi, Asst., 
G. |. McGregor, Asst., Dik. Tessier, Asst. 
Broadway & See oe P. G. Chesworth 


Broadway & Cambie................. E. J. E. Symonds 
Broadway & McKenzie................ M. M. MacLeod 
Broadway & Renfrew................ .E. A. Marrinier 
Broadway & Willow....................- W. A. Murray 
Cam bier Alsen iencrickneeecenescdin: W. F. Manning 
Commenctal’G ists... pesca se eeet G. B. Brunskill 
DavilerSaB Unnraiidinarcnn tists verte a micterceet D. F. Boyd 
DenmianisRObSoMimnacasive sein cena eer S. C. George 
Dunbar Se2 7a entaenie rte rte >.. +L. (PP. MeRae 
AMStSIVEW ii rscrey tipteetacntaetiome ee en R. E. McKinnon 
ARNE Sc OW Re AD etie ticla ee heat termine oie eee R. E. Sowden 


..J.M. Gould 
Meee ee ke MiKAaVers 
Ww. F. Crichton, Asst. 


FrasencS/46thiinecanisoccins tase sniee« chee 
Georgia & Burrard............. 


GeorgiangiNicolan rac miceiisce nie cals ei D. E. Smith 
Georglay& Thurlow. . 0.22. .2..c0006- ....A. E. Corbett 
Grandview Highway & Renfrew Re een Mrs. J. M. Wilson 
GranvilleréoDunsmUlten eaesss-sureeee W. J. A. Hill 
J.C. Heikens, Asst., J. D. Gibb, Asst. 
GranvilllerSiROBSON. cis asec acne es W. F. Nichols 
R. F. VanOldenborgh, Asst. 
GranvillerscSehiterscemeereee ean: ..D. L. Morton 
Granwilhe GrVSthi ose oc ae. ciee ..B. G. Alley 


..P. R. Forshaw 
...D. G. S. Staley 
..D. R. Parkinson 


Granville S.68thiee.-c. see ees are ; 
Hastings &:Abbotth 2 oo c.cc een. 
Hastings & Hawks....... pale et 


Hastings & (Penticton: 3.00000 cecn <ses<6 K. F. McKay 
Hastings & Richards.... : G. A. Harris 

‘S. J. Brown, Asst. 
HoweréciPenGdernncctepasaularstissany pe .R. A. Poole 
Kingsway" &loyees inane. clidhiens as ..M. F. Bartlett 
Kingsway & Knight............ .E. V. Shumka 


V. G. Coombe 


Main & Broadway.............. 
eye ..J. V. Jamieson 


Main & Pender,........ 


Main &14th....... H. N. Dutcher 
Main & 29th.... PE waneyeieatae F. H. Effa 
Marine Dr. & Fraser..... Basic ‘ D. A. Laird 
Render se Buinnand, sveceesrsciir eke ..D. A. M. Mars 

G. S. Mitchell, Asst. 
Pender & Bute... : 3 K. E. Niven 
Powell & Victoria.... ..L. A. A. Matthews 
10th & Sasamat.... Seite se .. J. W. S. Kelly 
University Boulevard........... ..G. A. S. Mylet 
VictoriaiDre 6e4istiics a.cn os: R. A. Morley 


Victoria Dro & SAth.. 53... ue rye: ...A. H. Dawson 
MIGTOMY SCUWALGh en ce eriicsie tiers ..F. G. B. Andrews 


VANDERHOOQP va tcscacn wns lscw sicleicresas ..D. G. Lindsay 


VEDDER CROSSING 
(Sub-Branch). . 


VERNON... 


T. J. Sabourin, Officer-in-charge 


...,.G. T. Bradley 
L J.W. Seiler, Asst. 


VICTORIA 


Government & Fort... W. H. Armstrong 


D. S. Low, Asst. 
..C. F. G. Wainwright 


Burnside & Tillicum.......... 


ColwoOdGirs wai aaaaccainnos sate sien pat R. J. Walker 
Dou elasec Bayne entity .H. D. Brimacombe 
Douglas &Cormorant.......5.5.5..5. E. C. Brown 

C. R. Maclean, Asst. 
FO thi Gat OO I ee euentenaysrant tebe erences erste ee L. H. Haddon 
Fort. ce OU la Saaneerrctieninaeten sterile seal? E. W. Hall 
Fort & Foul Bay Rd.. Ree Rctelisi Gerace .D. T. White 
Hillside Shopping Centre V. R. Fourt 


Langford (Sub-Branch), .f. R. Smith, Officer: in-charge 
Mayfair Shopping Centre,.......... Gua ee Williams 
Oak Bay see tescr er tarvriaise oni citcsrstnrnimtere ..1. G. Leslie 


Seaview Plaza (Cordova Bay) ; 
(Sub-Branch) .K. J. Frew, Officer-in-charge 


Sinclair & Cadboro Bay F RCei@lomongancre B. A. Williams 

Superior & Menzies... .......:6e.e8ss2 +: G. J. Benson 

Yates & Government..............5.- B. G. Davidson 
WELLINGTON 

CSUD=BrANCh) ise ste erea A. Popovic, Officer-in-charge 
WEST VANCOUVER 

Manitnesce Bites erelchlen deisel sts ete D. J. Chadderton 


Horseshoe Bay : 
(Sub-Branch)....W. T. Standeven, Officer-in-charge 


2453 Marine Drive Me mrtae ates eirricveiinabhnye L. T. Oakley 
WHITE ROCK 
METH Of dian nnnneinceanocn pucnauaCnentr M. L. Deacon 
North Bluff & Johnston..........0.+-eeees G. E. Bardo 
Ocean Park Shopping Centre 
(Sub-Branch)...... L. W. V. Green, Officer-in-charge 


BRANCH MANAGER 
WITETAMSIUAK Ei aeee raya eee ne ..D. W. Bruce 
WILLOW POINT, CAMPBELL RIVER 
(SUb-Agency)uesen een eee Eee H. F. Frank 
WINFIBEDR en cotta ence mea athenreeeeee H. K. Brown 
NARROW a -critohsk cain ce cored eee R. B. Andersen 
ALTONA ale akc RTE ot hy cate C EikFast 
AR BORG cnumianahicc ik “actual er eee G. A. Richards 
ASHERNG.cmenenesiise iaeiee leans aa Ac KKOnpall 
BRANDON. J. English 
HL J. Brennan, Asst. 
CARMAN.. ; W. H. Havard 
DAU PEIN enue tance fee ae eae re ..G, J. Baron 


PO: Opie ciyres J. H. Peterson 
EAST KILDONAN 
Henderson & Kimberly...... N.C. Macpherson 


W. E. Gillespie, Asst. 


955 Henderson Highway. . Neco: Re Wirieht 
EUGIN  scedieanectioe: : Ye," ...R. H. Loerzel 
ELKHORING: sacra ootae er ae Boh emnrane ces .....W. Davis 
ELIMNGREEK Sh assures soho eine. ate J. D. Waddell 
FISHER BRANCH... ..R, |. Leatherdale 
FLIN FLON. os 0 D. L. Cairns 
GIEBERT REAINS mac: aeeae cates eats F. K. Gray 
GILLAM.... Eee D. P. Brown, Officer-in-charge 
GUN te eee andnapbons veeeeess A. W. Smalley 
GRANDVIEW eect reticncrtacie ree troche arcs R. G. Rawluk 
FIORRAIN Dick ciara yet sarsparsimeictamrecs M. M. Sawchuk 
KENTON.... Naseer wine 3 D. M. Patrick 


KETTLE RAPIDS 


(Sub-Agency).... ..D. P. Brown, Officer-in-charge 


KILLARNEY..... ioe 5s : P. L. Lynch 
LUNDAR.... pee SE ee er R. H. Cowie 
LVINIINGIE ASE Ste renee sak see _.W. R. Millar 
MIAMI...... Be oe Ae T. E. Atkinson 
NEEPAWA L. C. Nevile 
PLUM COULEE (Sub-Agency)... .D. F. Hodgson 
PORTAGE LA PRAIRIE. W. H. Marsh 
RIVERTON W. R. Giles 
ST. BONIFACE 

Norwood...... hee ; J. E. Hall 

Cottonwood Shopping Centre..... A. O. Palmer 

Southdale Mall Shopping Centre.. R. L. Wark 


ST. JAMES—ASSINIBOIA 


International Inn... Miss L. H. Clyde 


Ellice & King Edward, E. A. Booker 
Portage & Booth..... Che dsaders Waterers P. Radiuk 
Portage & Cavalier. . L. F. Cassidy 
Portage & Moorgate W. E. Gray 


STONEWALL....... A. Parkinson 
THOMPSON.... J. L. Matchett 
TREHERNE.... C. H. Walker 
VIRDEN.... SC ois gaint D. A. Jeffery 
WEST KILDONAN 

Main & Jefferson.... K. S. Gates 


WINKLER.... D. F. Hodgson 
WINNIPEG 

One Lombard Place ..D. Campbell 

Le iB: McLearon, ‘Asst., G. J. Riach, Asst. 

Broadway & Hargrave...... one is C. Crook 

Broadway & Osborne ..V. S. Barnes 

Crossroads Shopping Centre. W. D. Ross 


Elmwood.... DL FEE Anta vetene;n 
Graham & Kennedy.. ; ..L. J. Adam 
Grant Park Plaza.... D. D. Scott 
1429 Henderson Highway 

(North Kildonan). . 
Henderson Highway & Hespeler.. 
Logan & Keewatin...........-6-5-- 
Main & Alexander.......... Aina ae 
Main & Bannatyne.......... oe 


E. J. Drzystek 

D. R. Owen 

.D. L. Shepherd 
S. A. Newman 
...E. Preddy 
=5iL Grant, Asst. 
.D. J. Cumberland 
J. A. Milne 


Malt &:Dufferinin.ne...e.sese sn ; 
MailnGeSelkinks: ccc chisme satsyereers 
1021 McPhillips Street. 5 

(Near Mountain Avenue)............. W. M. Craig 
Notre Dame &Arlington............ Cc. P. Redston 
Notre Dame & Lipton. fee Seo ubent 
Pembina & Somerset (Fort Garry).. A. J. MacGregor 


RotoiPank oan sna.ct si aleisvaeturetene Av xs _.J. A. Baird 
Portage &/Donald... 00. ..ne ccs ene nvees> S. E. Worts 
Portagwe:&. Gareyicwrc nc cix celsinerierusiern(ere nic E. J. Jackson 
P. Loewen, Asst. 

R. B. Pratt 


Portage & Hargrave.........:sseeeees 2 

M. L. Shandroski, Asst., . C. Edwards, Asst. 
Portaze:R SPrUCOy anems nonce nning vee sas F. G. Whitfield 
Princess & William .F. J. Somerville 


Regent & Brewster (Transcona)... A, H. Graham 
Regent at Day a iba Sain yofecevalerale A. Me Chisholm 
St. Vital. Sanwnathtesicte . S. Kovach 
Selkirk & McGregor.. PRA ETO XC: B. Een 
Stafford & Grosvenor... Bra tian ta ete ierarerss .W. F. Miller 
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NEW BRUNSWICK 
20 Branches 


BRANCH MANAGER 
BATHUIRS Tistetescanrestteretieticere-<tstelece we iricte eateler= R. F. Crosby 
CAMPBERETON fereerteretemcieeeree sists stores R. H. Colburne 
FREDERICTON 
(WIEM OW CONSE ao code Cava onGhoninGonamonne C. W. Peters 
W. M. Rhodenizer, Asst. 
BIG Ei Stn tectaccntccstae) a nwislee Speer Ler s D. W. F. Munro 
Priestmam &/ Smythe... o.-- 6. sorte a V. L. Whynot 
S545 OWS M Stoic as sreternece ier ateierden taps J.H. Ferguson 
LEWISVILLE, Shiediae Rd.c2-....2se-42n 5-0 L. M. Hiltz 
MARYSVILLE (Sub-Agency)................ C. W. Peters 
IS AYA i Ee er ctor eo dmrincnodasALacacnunened L. D. MacLean 
MONCTON 
ChurchiSeMalltnerrtrecrlers-terevtecrekie ree G. G. Jardine 
R. R. Nadeau, Asst. 
$2.34 Main Sti acs ceeseom senate R.A. Caines 
Mountain Rd. & Mapleton............... 1. D. Corkum 
Mountain Rd. & Walsh.............05. J.A. Campbell 
St. George Sten yecrameieccrate ter venieisratee tee W. Y. Morton 
NACKAWIC (Sub-Agency)..............- L. D. MacLean 
SAINT JOHN : 
King: &(Germatnicn.. (cies ine we eielastene W. K. Marquis 
W. S. Camp, Asst. 
61 Bayside Dilverrmencides enim enieeerieirtct H. F. Court 
Main Street West Plaza................. E. J. Buckley 
SALISBURY ia. criucaceie cute otis ccc ett D. L. Schnare 
STANLE Visit sts arcs cvasisonie snes sarc tararincestte T. G. MacLeod 
13 Branches 
BELWEORAM sires a rcpetescresspatacnicraspetarasbayetsastay ake canst A. J. Farrell 
CARBONEAR( emis «nse ce iclteleprairateeracrss D. G. Carrigan 
CORNER BROOK foc ce weccs cere mene: H.W. Rigden 
GRAND: FALUES yar cten. ccs ttteclon siete viet tle J. P. Greene 
HARBOUR BREMON:risectecee sires letter raat R. B. White 
LABRADOR CHINViwncnconasaoncsetieenmorennt J.S. Warner 
KEWISPORTIEssticccmmcutre a aso creno ech G. W. Foote 
ST. JOHN’S 
205 Water’ Stonnc. 5 asecpyssorietes seiner D. L. Macdonald 


M. J. MacLean, Asst., J. G. McKinley, Asst. 
Elizabeth Ave. at Rowan St..............T. A. Warren 


Hamilton Ave. & LeMarchant............. F. D. Roach 
Kenmount Road (Avalon Mall).............. J. Luther 
Memorial University Campus.......... L. H. Robbins 
Topsail Road (Mount Pearl) 

(Sub-Branch).2.....5- P. B. Page, Officer-in-charge 


NORTHWEST 
TERRITORIES 
4 Branches 
TUNGSTEN (Sub-Agency)............... S. P. Polywkan 
FORT SMITE cocratxsuwratacuneertcntete stars A. C. Samuel 
DINU Ti Gosrsitte ras cncrereier asi evetetmavsnetesesrerte stare iaceyerenrny G. S. Pears 
WELLOWIRKNIF Efic. cc con cccuna seks cammedobre one A. J. Sinclair 
Ae] 
NOVA SCOTIA 
AGF 
Knowmscora7/ = 26 Branches 
AMPUERST enrcuysctirepinaryaentystoaniniaiee erat: T. K. Douglas 
ANTIGONISH catrcrctsenstltstincetee cineiniere J.D. Fullerton 
BARRINGTON cron suteiseuneiacitctine seletraktine R. J. Leary 
BRIDGEWATER Sivavicciriasasisceasencsanent J. M. Cribb 
DARTMOUTH 
56: Portland'Stonnaavatratcetensaenrest ime L. E. Phillips 
WYse&: Dawsons <naaateucaeita steric s N. 1. Eustace 
GLACE BAY 3). Gahan sci: asien asta Vieveletinnen A. D. MacLeod 
GREENWOOD fic niciiselenteitisicletrserianieiers H. V. Campbell 
HALIFAX 
George: &-Granville isis si.cecescaconitouen A. P. Nowers 


C. D. Tanner, Asst. 
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BRANCH MANAGER 
Bayers Rd. Shopping Centre................ R. R. Ash 
Cobourg Rd. & LeMarchant................ LHe Ernst 
QuinpooliRd. & Kline, .........5.2..... H. L. Sandwith 
Spring Garden Rd. & Dresden............. C. H. Kydd 

HANTSPORT. wtatc, cuonsisveecte cvsiserae tries, eesarenien V. E. S. Black 

LS Ae a ae Adoecnacaee ne ncn cera ban scinnd L. R. Barrett 

KINGS TION ise ative cv: coigeiain chatty aaa intatnaeractrs are 1. R. Bayer 

B chomaititeiavas rarer! metau eet eee trite C. M. Tulk 

Seavey Fasteua lanaier crate tacctart emitosie erase ar) H. M. Swift 

Bae sy syed olor ayctahayals a PA cPasiave. cre weraPae hes L. T. Spencer 

PA GOO AAR HREACEU CRAP GRAOAd oa H. D. Smith 
SPRINGHILL tasracmarctutenicaters sovanrecter erent J.N. Innes 
Anh INO DOOM Ono NONGnCINdoOoOns G. J. Johnston 

Aisistothieis) iain els SOE: L. W. Chisholm 

FORO ROO REDO DSRS BOT On oe R. E. Hovey 

orm oan ee J. F. Ainsworth 

Mabel outeteacieracwareee acter Ca au Unset 


ONTARIO 


647 Branches 


ALTON | (Sub-sAgency)) jc iscncnncs cle sloertelelee els R. T. Dyer 
AMHERSTBURG 
ANCASTER: ania scntapecasien ec naanm eae 
AARIKONA oer temic amislal ot sett wren car oereeatiatcee 
ARNPRIOR asccascsegeecane 
ARVA (Sub-Agency). . SOoe 
ATIROKAN cooocsimine sanction Snmceans sete J.H.A. Earis 
ATWOOD wit rags eceielepceie nec anersGemacieee J. A. Coleman 
AUBURWING OF cer cactciawhuReniss cae smereae O. De Boer 
AURORA 
43 Yonge Street South.................... A. McLellan 
‘Aurora Shopping/Centre. acc.. oases erie ine R.A. Mills 
AYLMER) Sacra sersis cis eas a esters oye sieeve ae reinayerieeree Cc. D. Barr 
IY Rocce ercMest ote ote Bons sigue sane citer era R. G. B. McBride 
BALMERTOWN......... R. W. Olofson, Officer-in-charge 
BARRIE puis tacssontiarrssielale cts torecaaieish neta eee R. E. Little 
BAYFIELD (Sub-Agency)). 22. ..cs tose eerie: C. Murray 
BAY RIDGES Moe sacctnrtanenaeutncatramere nt W. J. Pickard 
BEAMS VILE Bite. cicramraro sate nan eaveericent: H. M. Gardner 
BEAVERTON cieve.s crue arts atom oases ate eeereier ct R. F. C. Buckley 
BELLEVILLE 
Front.ésCampbelliicn.jacsimesrmmee ceteris |. B. Hayes 
H. G. Tremaine, Asst. 
Belleville Plaza (Dundas Street East)...... B.C. Groh 
BINBROOK. \e.cac as clacscmcseanmmneene ne tere T. O. Fraser 
BILENEIE Mc lelire rn wieys¥erere temisrenee’arecine Slane A. E. Smith 
K. B. Coultes, Asst. 
BEOOMPIELD i cru cys cecciacincteetesisu-seran R. H. Bonnett 
BUNGE a ytocedacninctae sae oc meen ae centre Se W. L. King 
IBOLTIONN Serre unpieterrsocionae cisiecis cote eerste R. E. F. Pacey 
BORDEN 
Canadian Forces Base.................. D. R. Wilkins 
BOWMANVIELE Tussi amindosssanisnitore aren M. MacKenzie 
BRADFOR Dein orc aii. sielsiserentarsiavs oven seein tenn E. W. Tapp 
IBRAMALEA itiicasurnnaiaieticteicien aeleloeys eh ener C. Simpson 
BRAMPTON 
Main) &:Oueen! pin nne-cermncemeoueneachrame: ee J.D. Auld 
Highway 10 and Steeles Ave........... J. H. Ferguson 
Queen Street at Kennedy 
(Sub-Branch)........ J.M. Bryant, Officer-in-charge 
BRANTFORD 
Market & Dalhousléiian).s.suanccsuenene J.H.Slimon 
W. J. Hanna, Asst. 
Brantiond|Rlazaseunner eens J.H. Kneitl 
Dalhousie:& Queens caccc.acieceauneect W. H. Boyce 
St. Paul & King George................. H. D. Johnson 
BRECHIN cchriventesctoemetenyacy atalacamenrara tae 
BRIGHTON eieirsstiatie ce ten hse nes ees 
BROCKVILLE 
BROOK EIN ocAetasars-raianroranstanceer alstertracerusrasroe 
BRUSSELS iinis taat ere ssryutsoratistvininfessrenitersvaioracet cats 
BUIREGRD Pe ancatas cine slitss ate aatoat ieee 
BURLINGTON 
575: Brantistreets., cacmuceisieecnienscs F. J. H. Simpson 
Burtington Mall cies cmcnte sn cite ati anteenateeerten V. Bija 
Mt Forest:Gc. Branticiacccscneenuraartentonre S.A. Spencer 
162 Plains Road West................ A. L. Robertson 
CALEDON EAST 
(Sub-Branch)....... C. G. Richards, Officer-in-charge 
CALEDONIA costes tiastaettalre iereratsatstaatatere R. J. Blackwell 
CAMLACHIE (Sub-Agency).................4.. W. G. May 
GANINTNGITON iicrareresatese =, cpctareserciars teuetateterares oer nate E.L. Burt 
GAPREOLC tnt, canflrec ts «tatenleinttetn cits R. K. Robinson 
CASTLETON (Sub-Agency).............0005 D.C. McNeil 
CAYUGA Jane iecomcaleo ont an aiereetaee ai revar R. R. Turner 
CHATHAM 
99 King Street West... ....5.:..00cse00s W. T. Simpson 


C.M. Collier, Asst., M. H. McGrath, Asst. 
Grand & Keil 
(Sub-Branch).......... D. Koning, Officer-in-charge 
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Richmond & Merritt................. J.R. Hutchinson 
St. Clair & McNaughton................ R. J. Rathwell 

CHESLEViF aac ctasstsiosnstacs C. L. Jackson 

CHUB LAKE (Sub-Agency).............-...045 G. D. Turk 

GLAREMON Piscsnccamneeese cue caneaniee N. H. McConkey 

CLARKSON 
Lakeshore & Clarkson Road.............. M. P. Whyte 
Southdown Shopping Centre 

(Sub-Branch) nye T. A. Lewis, Officer-in-charge 

COBALT). 050 viu-emd ey cesses pearepemenrertoie: D. A. Skorey 

COBOGONK 2 0. Ae cncerinedenaacnrn ascent W. B. Bellamy 

COBOURG. Safa pe- Ge uene tee ee J. G. Robertson 

COCHRANE paced nem aracin eee lane ee 

COLBORINE: oo cniiiecepaxaceminnealeeuereerwe 

COLLINGWOOD 

CONCORD 
Vaughan Acres Industrial Park....... R. A. Baulcomb 

CONISTON 
(Sub-Branch).......... V. E. Grenke, Officer-in-charge 

CORNWALL ine. cracmsns se ecaemere aoa tees L. J. Goodal 

COTTAM mince chick oonnaaaees eels eee H. R. Flint 

COURTRIGHT 
(Sub-Branch) -eneeneee: W. R. Smith, Officer-in-charge 

CRYSTAL BEACH (Sub-Agency).........G. H. Landerkin 

DELHES, 22.0 a ccwadesnasuiemesee eer enemas J. A. Lloyd 

S. E. J. Bondy, Asst. 

DESERONTO:. sine teestonds couacieapieosererenmet E. M. Lush 

DRESDEN). 3.202520 so svaumuraermensptalemane K. C. Beattie 

DUBLIN cs aon cas aoe asa accra aire J.N. A. McKay 

DUNDALK As ie yaychee nce seca eee J.L. Archibald 

DUNDAS 
King &:Sydenhami. cc eee a tsaaiincee R. D. Burley 
Pleasant Valley Plaza 

(Sub-Agency): +, concession eee R. D. Burley 

DUNGANNON (Sub-Agency)................. O. De Boer 

DUNNVILLE SAi ine: sae atinterienarasececta ree F. A. Waters 

DURHAM cioece cptanersiacteooataeinisteisielreettetete W. A. Iveson 

EAR FALLS (Sub-Agency)................ B. D. Critchley 

ELK EAKE-(Sub-Agency) 45.0.0 oerierine J. 1. Quinn 

ERUIOT PARE Seti cwaemeneenis eee een R.D Berry 

EM Ones cic create (as eiz overstate ove Sotesa tel ove athe eee E. R. Duek 

ENGEEHART 4: Sei scamanseersetenmorei aetna T. M. Couch 

ES PAINOLA | jsssiectsssetertncrcuche corvette vente terete ere eee G. P. David 

ESSEX 
1S talbot:/Street; Northy-1.-)1-e-ceeeeeee G. G. Elliott 
Malbot' & (Gordonaaens 22 ee aes B. G. Loomis 

FALCONBRIDGE (Sub-Agency).......... M.S. Macklem 

FENELON FALLS percent ciectuisecinin sian K. C. Hopper 

FERGU Sige cchacseatedieien emits C. E. McCracken 

FLESHERTON otic o.ccmtnecnime a semeranne: R. K. McMullen 

FON THE Dancin esac enge rss alesece ctevetels arctepe ated H. A. Clement 

FORDWICH (Sub-Branch)............. D. A. L. Cardinal, 

Officer-in-charge 

FORES Wivtee.accis ers stsiess ee econ cpaiejnremc Risto steterarente W. G. May 

FORT ERIE @ carer cgsnyetenraceeractens seaeetr A. G. A. McCourt 

FORT FRANCES 
Scoth&:Mowatiia.oacas seeder H. A. L. Tibbetts 

K. W. Schenk, Asst. 
S43 'ScottiSt.. . nmiccieseteite ieee C. R. Thorpe 

FORT WILLIAM 

Victorla.& Brodie ccj:erieetredeeitreets G. C. Delgaty 

J. Gillespie, Asst. 
AQinUn Sc Ed Wand xcraeee einai ete eee J. A. Kennedy 
A09' Victoria Ave... cecccc cess cess ene H. N. Murphy 

GALT 
MaiiniiSe Water ¢croseeccaaiseis a ieee R. C. Perkins 

J. M. Miller, Asst. 
Dundas Street at Highway 97........... W. F. Hartley 

GEORGETOWN 
Main: Stréetan.c.nic. suckin cose oetens D. M. Wingrove 
Guelph & Mountainview... ................. A. Martin 

GODERICH oicrcrivraere x ottsinic-s Steiaje/s slo eieiieteeriee C. Murray 

GOWGANDA (Sub-Agency)................ E. L. Burman 

GRAFTON. (Sub-Agency)). as cacneusee eee D. C. McNeil 

GRIMSBY) aisosiecstt a phe asiinanital Uateeen H. S. McKinnon 

GUELPH 
St; GEOrgers; SQUATCnmesineainictesyen eens D. G. Hall 

J. D. Kirkup, Asst. 
23 College Avenue West................. R. G. Mutrie 
Speedvale & Woolwich.................. H. L. Tindale 
146 Wyndham Street.................... J. E. Sibbald 

HAGERSVILLE. «isan cane acetone teeter C. F. Foster 

HAGERSVILLE HIGH SCHOOL 
(Sub-Agenty). cts comatose cence eteaneet C. F. Foster 

HAMILTON 
litte: Se JAMES. cic. cls ssn aitnatleatee mete Rie A. C. Hopkins 

K.C. O'Brien, Asst., D. E. Abraham, Asst. 

L. G. Kozel, Asst., C. J. Short, Asst. 

Barton, & Lottridgeus sone eos M. E. Thompstone 
Barton) & Parkdale) << 22 cmc vice serena eiete J. S. Taylor 
Barton) & Woodward). i. s.s.uenonecauecean Z. Stanaitis 
574 Concession Street................ D. B. Cameron 
Delta(King &/Main)i...<. ccccesescexusn J. U. Gibson 
Gage & Fennels sono ieee tiecia genes J.-L. Szaz 
Greater Hamilton Shopping Centre....... J. J. Lowery 
James Sc Bartoncnseocce erin sotlts ste syeemtnes W. C. Pizer 
James? Fennell ainiascecienterkocennanan J.D. McLean 
James: & NOUN dance tcasc pose eos H. B. Kitchen 
King & Rosedale vic. .ncy0 ccc sacasacners F. E. Wilson 
King & Santordicosscssnnsceeemmencnes G. E. Bowman 
King/& Wellington). c.cccscneecmonenen eerie. E. A. Ward 
145 King Street East... ascetics seiner J. E. Bishop 
Locke) &iHerkimerduncasacameneanieete S.A. Scime 
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Mainrec Erle mnanccancnetienacn cite cee cncrne P. W. Goldring 
Main: Saker Wortley. cintertccter acives oincselod: L. E. Kehoe 
Mohawk & Upper Paradise............ H. E. St. Pierre 
Ottawaré)Campbellliinr. seuigs seule secs ee a4 E. J. Kelly 
MUEENEE VOTIC oa cies ars,cisvsiareetian ent amercte D. G. Morton 
Queenston & Glasseo ss.) o:.cjcsiscincdecsee seen J. F. Ray 
SIMENMans Ge Banton reveraicveieisisle ars setts a/- ra ter C. B. Evans 
WESC EIICB BAD ap aeronadecenaoeroncattarcane H.H. Buckle 
AAA RRR ONY orcteracc era att ordvnrate cacy ersayse sic iouaioe oats C.M. Livingstone 
PREP itso Hteret trianran ise rato tsetse ee easier K.L. Jones 
RUE DN SEMIS Le re ny ne prariisiieay.aaniac nreseocaeste alo-ste isle # ars wale F. 1. Elliott 
HICKSON (Sub-Agency)............ M. G. V. Lethbridge 
HIELSDALE (Sub-Ageney). .........0060.00086% R. E. Little 
RORNEPAVINE:, i/o cinen ccrecsumeas ns W. M. Hollingshead 
HUDSON (Sub-Agency)................... 1. B. Murdoch 
BAUR Tio VIDLLS ES rvevocs-nicrate oie toe Segerocs ete eta ies whet estore J. A. Baxter 
PEER ON coaching erissivasnaitiuupiosiaee see c M. J. Kelterborn 
INGE ROO ms cvutins ca nsintasatres ns aeee ows W. B. Garland 
AAAS 6.88 hang ope dade odo dose So UBR Ren enane G. B. Pyfrom 
KARUSIWASIIN Gis ite rrctealecarare sic creissstciereres= L. D. Stephenson 
ROEIND RUN ete asters c,ctuttsressia/e cnc ninialelsys1oloes A. W. Reid 
BRE OMNI. nce vnisreterviosar aie hanno wsien/akwawaen 0 G. M. Rome 
FOTIA UG) errr attest iahsle mites evenen Sh als Sinko a ore D. Bishop 
BOUIN GAUCT UNone sterewenia niabastealbee foe catinein sass saves D. B. Wadley 
KINGSTON 
BagotiGi Brock’) <72ccntaunc ce coin ccna ees J.M. Bradley 
J.G. Breen, Asst. 
RrontenaciMallis ncn cnicce seneeiscietetee ne: C.M. Kolody 
Ree cB KOCK. aactejmsectieiine crore cveciotns J. A. McLeod 
Brincess: Ge Alfred rec. tieirientea/eseme as H. T. Mcintyre 
Ruincess:éc Baths .unuccsscceaccunico aan C. J. Beyette 
Princesssé: Sydenham). «2.2... 0--)s«o srs T. M. Henry 
KINMOUNT (Sub-Agency)................ W. B. Bellamy 
KIRKFIELD (Sub-Agency)................ W. B. Bellamy 
KIRKLAND LAKE 
Government Road & Prospect.............. J.D. Wall 
38 Government Road West............. E.L. Burman 
KITCHENER 
GIN Be Se, OU OM ayerae evclevatsrsictero isa eva eiayth aheace W.L. Dawson 
W. G. Harris, Asst. 
Fairview Park Shopping Centre......... H. P. Morrell 
FiGeeidlere RA Tel eis saononsasnccosadcunonus K. J. Farrell 
KITS WATS ooo): Ses ie: tio ees cicielsrelsueisecieisie sie lers A. K. Thede 
Eancaster, & Elizabeth )....0.,..cccc0s0.<s J.W. Herdman 
RPE LOD er, 5 nn cies cieeve svonssinie oeegnre MO ans A. F. Tierney 
PANE A EW ieee ccc atarereta shay siedy istchtve) chant ave: steve eteveer) G. Coulter 
BEPABW aT a ctu ccteveycis n/eicVei velco atanare syaretorera po sal T. M. Wood 
LARDER LAKE (Sub-Agency)............. J. MacDonald 
ME AMIN GTO: oie yeiciaie rercceyaicce oeerarsieoreuncers B. E. Charlton 
BEPROY (Sub-Ageney):.ccusssves cis ce seas ans R. E. Little 
OATES; NOE SiSee ioe cite Rie eee een eer eee H. H. Hotson 
RNa OM ELS cuehctasal- cess eisie gc egersniw esiatk i ncsizislararlaein gine G. Ross 
W. R. Brohm, Asst. 
BUMPS BRUTAUN sic. s i stene veces ew oe cece aeiaiare J. R. Heffer 
LONDON 
Dundas S&iRichMond oy. cic cscs esses R. F. Henthorn 
R. B. Riley, Asst. 
AGolaide: Sc Huron. wi. cicesecscrie soreness R. J. J. Cesanek 
Adelaide: &: Oxford secs cc ve ae or ccoseseteies J.M.G. Boag 
Dundas & Clark Side Road.................. L. O. Lint 
Dundas Gi Donlnd ails tence esslerietelsien J.C. Williams 
DUNG asec F inst its cisc ctcmieniate neste siesta ors R. J. McIntosh 
Dundas, /& Waterloo)... ccisiee ors scavaaieietete aie C.1. Walcot 
Oxford & Hutton Side Road 
(Sub-Branch)........ D. A. Mayer, Officer-in-charge 
Oxford’ SctlydePank. 7 cclecus os sjawlee carci aes J. E. Payne 
Oxford SciRichmondlanurerisuiebeeeele cle B. J. McKinnon 
Richmond Sc Kinge cece sane cassie siesta W. F. Allen 
Treasure Island Plaza 
(Sub-Branch). ....C. M. Williams, Officer-in-charge 
Victoria Medical Centre................ M.L. Rathwell 
WanhiGliffenRO adic assim icsarsctrte stoners R.A. Mann 
HON GIEAG a areratstsyarctsist ascites, lnisln(enei nec es eleials |. A. Sentence 
LOWER NOTCH-MONTREAL RIVER 
(SUDEASENCY) Fy cacsaie cn wolnblae adios codes D. A. Skorey 
MALTON 
ALF DONU Goat WOK Y in 3 vers iorerelaislscafeyeincara)siersiars P. E. Hayes 
The Westwood Shopping Mall 
(Sub-Branch)..... W. W. Hartigan, Officer-in-charge 
MAN ITO UWAD GE 5 5,522 stosrerarsvs aye ayers crs einseieceiere J.M. Shoup 
Bis Pa EIA press ay creas fasasaracr ayaa eit ois esatels a ofeleiermareiare L. J. O’Brien 
EARISETV AI Reameanctets: capercteri mitre irene niclvte areite L. E. Wideman 
UA IES ON aretynrcyogecescyareicyesaiaess cisieiniorslelavessiahes fate’ L. E. Sielski 
RBIS AN De eres vate ore areas syatvicsare: eosvinivye ate aye averaeraielsoia L. Roden 
MILLBANK (Sub-Agency)................ R.A. Rittinger 
BVUNLET ONE, stevarcyaisivearascierspesstoyaaisiehsiave's, via eaversiitecs R. M. Harrison 
MITEVERTION  isisore ae ct nreiove ce oreo etate jenn oieinye R.A. Rittinger 
MINDEN terrence aioe e Gin (silat iectelerdevarsteatas R. M. Hyde 
MISSISSAUGA 
Dencdas dé HurontarlOwauess sa seauiesene G. M. Olmstead 
Bloor éField gate: <i c.iccnss stensnce cece « J.C. Brown 
Burnhamthorpe & Cawthra............... D. Simpson 
Diindas Sc Palstannianassascrncraesistlesiee G. A. Hennick 
BIC ED arene. atorscayanertesseieetterc nose er W. O. Struthers 
MGNKSTION Daren tciteiene vidirevonciiisinemet snes’ G. O. Joiner 
MOOSONEE Mm oecirescccicaencee seins noessenen G. R. Curry 
MGQU INIT HOR Ecterastrciaeiierercersiersyaieiets,sieeiapaia, si C. W. Stewart 
NEWGASTCE a ccntistetislestveetiescecascmer sala ssye. D. O. Moore 
NEWIFAMBUR Gievcrcrsisraysrersiarctayacrarnstsisjareseieaas K. M. Sharp 
NEWADISKIEAR Dissscsincrecetsenrocasreta nn atari cteinere J. 1. Quinn 
NEWMARK Ellicraaiapisayeriieiceicr ives nu sine nae Cc. G. Currie 
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NIAGARA FALLS 
534 Queen Street .2 cc niccecccwese sawed O.W. C. Blake 
Drummond SiDUnMieesewoa.eveeenaoeee R. P. Francis 
Lundy's Lane & Dorchester Road....... A. R. Tilbrook 
IMBINIGUR ery etree cna ee ne N. G. Pugh 
Portage €oColborne) ioc... ccwseewesaeeek R. H. Engel 
Ouegenmav Ener ncae ctr J.W. Elliott 
StamfordiCentreye.. «assess seus eee fe L. D. Manzer 
The Skylon (Sub-Agency)................ R. E. Biggar 
MictoniaréiCentre ne cnseass.eeinen ee R. E. Biggar 
Victoria. & Willimott.o... 0.00. s: ce: Mrs. M. B. Upton 
NIAGARA-ON-THE-LAKE.............. C. M. Livingstone 
NOBEETON ens a. creeeerr er reer G. C. Bowerman 
NORTH BAY 
Malin Scr rasens aces asciscntreraatcninecate G. A. Mark 
W. E. Toman, Asst. 
1236 Algonquin Avenue................. E. R. Ritchie 
Canadian Forces Base (Sub-Agency).......G. A. Mark 
NORWICH ery pat rinstartoe ret matics storisecerne G. Friesen 
OAKVILLE 
Lakeshore &\George... jaecn.scceen see: L. J. Turnbull 
G.N. Riley, Asst. 
Kerr Florence. ccs ue ooaden sae P. A. Holdsworth 
Linbrook Shopping Centre............... J.P. Bessin 
Oak-QueenMallla, aancccenicontnineneee.e T. H. Game 
Pinegrove Plaza (Sub-Agency).......... L. J. Turnbull 
Sra Line’& Rebecca... jo... .cescacrannes L. W. Reidt 
ONAPING 
(Sub-Branch)....... R. F. Levesque, Officer-in-charge 
ORANGEVIUBE an petri sae cicciece ce R. T. Dyer 
ORIVELAR A ttoriricleanetontrcras scatericninel: R. K. Thornton 
ORONO Wer oncacn tac ota cmsccesne cao Cc. L. Gunter 
OSHAWA 
KiigiS Simcoe sn g2n cecum. navecas ovine A. G. F. Little 
King & Stevenson... sco cece as are joes D. D. Barrett 
Simcoe & Athol. .Miss C. E. E. Peel, Officer-in-charge 
SiMCoe SRSON: «agecresiancuce een ee aeats D. E. McLean 
944 Simcoe Street North................ R. C. Bryden 
Stevenson & Rossland................. R. C. Johnson 


373 Wilson Road South (Near Olive Ave.)..B. R. Hart 
OTTAWA 

LUSiS parks! Streetiraacwtaceee einai aes G. A. Mark 

B.L. Bannerman, Asst., 

G. W. H. Davison, Asst. 


AltaVistalPilazaly, coccc escent stituscere atc C. J. Kelley 
BankséiCooperseryycitea scene eaeniin G. D. Patterson 
Billings Bridge: Rlaza.nnc.ee once cee M. F. Conway 
‘CanlingsSaPreston iejecccer miosis F. S. Gray 
Carlingwood Shopping Centre........... W. G. Niblett 
254 Elgin St. at Somerset.............. G. H. Skinner 
Laurter& Wallen. cinancacneca ccnsinsieoriays R. A. Rochon 
212 Laurier Avenue West.............. J. W. Knechtel 
1518 Merivale Road 
(Gity VIEW) or emits caine onneascanenattie nue C.J. Rolph 
Queensway é:\Blaliicnrscmtes-e4s cael W. A. Wilson 
Rideau’ &iSussexi a a.ce cmc ciciets ais Kes A. T. Crosier 
J.D. Bruyea, Asst. 
St. Laurent Shopping Centre............. J.J. Tessier 
363 St. Laurent Blvd. 
(ManorniRanrts) isa. moar evepeerartcieGl aera nemiets R.H. Eidt 
G62 Sparks: Streets iar aststeciaiscicis cine ss os W. M. Bowers 
WellingtomiéeRosSincncns. ces ecacdceiim oes. C. 1. Preece 
OWEN!SOU ND tare centre arco covert terete rete N. E. Spencer 
PAINCOURT 
(Sub-Branch)..... R. G. Mallais, Officer-in-charge 
PALMERSTON parc secs seitert Gras cine L. Humphreys 


Bae dato Atha nbonotort HAND Co MT OnC A. H. Wyse 
W. St. Pierre 


W. M. Thompson 
E. E. Charles 


PETERBOROUGH 
WiatercGnblUnter cerns renttitsn ett rasrastostec iris F. J. Petrie 
George QuRINK acu: treet tercetstahinaleys R. G. Scroggins 
Monaghan &Lansdowne................ G. C. McLeod 
USS Simcoe atnee tiem ace mtecriiie asst F. A. Mcllveen 
PICKERING cite rons tata sins oxecnevicseiier L. H. Taylor 
PIGTOIN( Gretuteserstsielrstelareetutocatetariave avec stVauareahser E. R. Palmer 
PEA TiS VILE Esa eer rctersteveteystevehetelsvaietest ainieiasnienone| vier A. H. Perry 
PORT ARTHUR 
Arthur & Cumberland .............0000e: D. A. Loewen 
EECA POL: Wooacandnopuodonandanage W. J. Drysdale 
Cumberland 6c\Parken nn .nane osiisieairiene W. B. Keddie 
Inter-City PilaZasinacecns acelin iarie D. R. MacLennan 
Lakehead University 
CSUDSABENCY) cr icinteie sratocveltsrciciela steretelereras D. A. Loewen 
PORT BUIRRWEUU gcc ctecis sicmragtenAcstsie nicer R. E. Hannigan 
PORT COLBORNE 
West di Chanlottes-niveiemciseieretetniat erect L. M. Wedd 
HOC larence our COcarimirecerate erisiatiastestersye J. M. Cordery 
Durham at Welland . 
(Sub-Branch)........ J. A. Aitken, Officer-in-charge 
HMBOFStONG rece tea cae so cle ae W. J. Carruthers 
PORT CREDIT Pe, 
Lakeshore & Stavebank,..............005 digo Milligan 
DIX(GIP az ae ere atererctetsietaternia renpereralscersterrielne Ww. J.S. Fisher 
Lakeshore & Briarwood............... W. E. Bouchier 
Lorne Park Shopping Centre............ M. W. Garrett 
PORT ELGING.2 area umebenevi ss casjcnieetceinvit M. Hackett 
PORT HOPE ihe casue conten nacseisc seme R. G. Baker 
PORT McNICOLL (Sub-Agency)......-...0.0055 L. Roden 
PORT IPER RY i scicaatiecteeereeciemtetatrediatese D. A. McRitchie 
PORTIROWANisrccs cats ctssleverscalsiors(syeteieree ms m0 L. S. Boughner 
PORTESTANUWE Vircrisayasasiersieietestsirewtrasia T. R. Hardcastle 
PARESIIOIN rere ere ae er iora te cios/oyetevniove cia etnofareieyets G. B. Dunlop 
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ERINCETONiemacancteat eters eee a Eel aw ke 
RAINWIRIVE Ringer items ananeccna mane R. W. Best 
REDALAK ES aemincittsect ait aan ieee eee B. D. Critchley 
REDIROCKi erty eco he nine een neta .D.H. Reid 


RICHMOND HILL 


57 Yonge Street South..................K. A. Rintoul 


Bayview & Markham......... Secenine W. A. Jones 
Bayview & Taylor Mills 
(Sub-Branch)........ K. C. Curtis, Officer-in-charge 
Yonge & Levendale............. Mrs. E. E. Thompson 
RICHVALE 
(Sub-Branch)......... C. E. Hartwig, Officer-in-charge 
RIDGETOWNik tances aanuniikietetee eee J. G. Fraser 
RIDGEWAY ie ce tomnancareccee cotter nice ae G. H. Landerkin 
ROUGE HIEUS tenes ama ae seeiieee ba Ascampbell 
ST. CATHARINES 
Kingreé Queen: ccc sccsaceaceancaneninc tests T. A. Henson 
J. A. Riddell, Asst. 
Ealiview:Mallliiitearcurentcanrcreetioce Miss A. Neufeld 
BakereCanltoniadceve nescence eter R. R. Butson 


9 Lock Street 


(Port/Dalthousie). ...... .....ece.-escc. oss J. Gignac 


Niagara & Scott....... pserbs altar ....G. H. Marlow 
Niagara Peninsula 
Shopping Centre’ccy sci siececises cen: H. M. Schmidt 
Page & Queenston................ W. G. Empringham 
StRaullecGenevasce cere ceeeetere ts J.L. Callaghan 
J.D. McFadden, Asst. 
St.Paul &/McDomald:. 20.0. .ccuse crease N. F. Cassidy 
St. Paul & Queen..... Seats here eeee ede ReIMGGtil 
H. P. Holmes, Asst. 
STACEEMENT Saencmneee seereemerienines R. N. MacKenzie 
STs /DAVIIDS: icresveracicetes sitets Saree aoare cates C. A. Broomfield 
ST. THOMAS 
440 Talbot Street....... Abscess Sanber 
Talbot & Princess.......... aes sae We d's Benedict 
ST. WILLIAMS (Sub-Agency)........ .L. S. Boughner 
SARNIA 
Front & Lochiel........... .G. M. C. Shafley 
E. D. Rock, Asst. 
Christina & Cromwell.............. J. A. Weatherhead 
Exmouth &Colborne......... ..R. B. Knight 
SAULT STE. MARIE 
530 Queen Street........... nee sts ele Viewial BRU 
G. C. Harrison, Asst., R. K. Munro, Asst. 
Allbert'&: HIGront cies soci steerer: W. D. Beacom 
Gore & Queen......... Sih aene J.N. McMillan 
Highway 17 North at 
MeNabbiStreets 2c... cine csmrsnvascieiey a W. S. Scott 
Wellington & Churchill........ J. P. Harris 
SGHOMBERG:.......22)- >. a ..R. O. Winters 
SCHUMACHER iaccus ttsreretsatsraie x) ssa?asiie salts elas W. J. Carroll 
SEAFORTI ice sec cter yp te eeysteleleses E. S. Campbell 
SEBRINGVILLE (Sub-Agency).......... ..G.\L. Prest 
SELWIR Keer aiietrs or taneseiaien aneurin ..W. D. Scott 
SHAKESPEARE (Sub-Agency)........... G.L. Prest 
SHEDDEN era daractetee sicttsecietcrs ..J.A. Felder 
SHERIDAN PARK 
RESEARCH COMMUNITY............- F. W. J. Burns 
SIMGOESainccttstereiacies i atieenetas Aa RODINSOn 
W. C. Simpson, Asst. 
SHOLIXE EO OKO Wie ecreeysretcreeievaielaletern tiara, rate |. B. Murdoch 
SNUGTI AS HEEATEEES wast retetetersr= teierolerovereir niente otc) arce J. L. Cope 
LOM TSE iNn doo dGauesqenntaotiosppovooasnodd E. J. Tiltman 
SOUTHAMPTON iercncennccte eat ssisceietiesia ees V. C. Allen 
SOUTH PORCUBINE saciemeeneersent ..R.L. Gavin 
STEVENS VID ES crreeeisititientters aiitns ....H. R. Patterson 
STONEY CREEK : 
Highway 8 at Grays Road................ .R. Siverns 
Ee vavelsecirre MWe Ne sngupcosdnonsdcsdodes C. Westhouse 
STO ER VALUES crte raters te cisteratcnreirovcloltiveiet errr tte ares T. E. Reed 
STRRARRORDVUBDES pisteainslleretnseisict eases R. T. Allan 
STER ATOR De erciarsts ctvetoarsiveye/msiare tetera toletels +2 Ge L. Prest 
GS TPRATIEURRON ferctersnrncte = <iats aictnoloseleln lu elelsieiu (erates D. G. Crozier 
STREETS VEE ccrescie.cleit tleratetaretoiiajots/ereataie s F. T. Marsh 
SUDBURY 
STW 2) lio so denen mmoadowon So 0apoS M.S. Macklem 
C. R. Gagnon, Asst. 
Cedamccliseanucenccnt net enbies trae ants ESD: Anderson 
LaSalle & Barrydowne.............-.:5-; J. F. Hibbert 
SUNDERLAND iis crrecite ott sietarsielstetinarieuaes J. K. E. Butler 
THAN WY QR EA oreratstietarateteternvetsierere o/ereletater ....B. L. MacKinnon 
TAVISTO OK aertrentecictestelae -toiiolen treo it aes as T. E. Warner 
TMEGUIMSE HM arertevecrste cieietote sia thelr nveot bs leery L. P. Daignault 
TER RAGE! BAW suis ce emis stoic verre aretantstes T. C. Scott 
TELE RO RID aye cers-vs vse tefete ste siete s/aisie tape) seis iereysloiain W. C. Dollar 
THIESSALEON > cas csabsstere.ass/<.s110 0a niatoye/elriniscasrleisie}e (ose G. D. Turk 
THORNE ie ttciste nc tenis oloreiele fo arnteseleteu it siec> P. A. Jolly 
THOROUD cece crtelctstes h tieivensiseelhrs acalvioinoiesamois E. A. Rubel 
RS Uae sacumocen coor nounoanO Conc G. S. Dickinson 
SDMLESO NIB UPR Gira yersioreters lata eteyote» oleh eroyuratsfacsmnry nie W. M. Fuller 
J.S. McIntosh, Asst. 
THN UN Sibiereraeioielesereverate letalelelatatn(cmteyola\eraiciseccraleieate J.J. Kimm 
K. L. Smith, Asst. 
TORONTO ae 
25) King Street:Westiiwicinsshcaecre.s J. A.C. Hilliker 


(Assistant General Manager & Manager) 
G. A. Berkhold, Asst., R. D. Bridge, Asst., 
R. |. M. Martin, Asst., W. W. Pegg, Asst., 
R. G. Russell, Asst., W. F. Spence, Asst., 
R. M. Bradley, Asst., P. H. Farrar, Asst., 
A. W. Reid, Asst. 
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Adelaide & Peter. 0... cca: gagee ena’ G. J. Brand 
R. O. Doran, Asst. 
Adelaide’& Victorias iec.snicasah waiter H. W. Hunter 
Albion Road & Kipling.................05. R. S. Blake 
Avenue Road & Davenport....... .....W. L. MacRae 
Avenue Road & Dunblaine..... Mrs. D. A. F. Edmonds 
Avenue Road & Eglinton................. G. F. Paxton 
Avenue Road & Fairlawn............... D. R. Stephen 
Bathurst..é: Dupombtonics.s cones eee eine toe P. Kaye 
Bathurst & Finchis ie teci. cen oe meas snes de LeSIe 
Bathurst & Lawrence... t.5...05.. ses siemens H.C. Wass 
Bay.& College. ae rs tecanna on eee ee C. A. Brown 
Bay Harbour. casaccictenc cate seniesta ce R. J. O'Donnell 
Bay 2 Richmond si oi... 0 oe a teraacrsans A. E. Whitfield 
J.H.Sautner, Asst. 
Bay & Wellesley ach oc ctiosweminrniodce nas R. L. Wilson 
Bayview &Cummer................. T. E. MacDonald 
Bayview Avenue at Millwood.............. H. Holmes 
Bayview Village Centre.................. R. J. Rolland 
Bloor:& Bathurst ecu ouneuise T. S. Pattison 
Bloor 8: Churehinss jon ser science ashe J. E. MacCallum 
Bloor &:Dufferits cr. ov esiececleee ok A. R. Stephenson 
Bloor & Lansdowne.................... C. A. Harrison 
Bloor & Lippincott. e en sess ean wees ..G. E. Smith 
Bloor & Ossington’.<) acess en oaeeeearrs R. S. Jackson 
Bloor: & Runnymede) 5005-4, -camenenace M. H. Gainey 
Bloor :&Spadinas o:.c.40% ecjce gee aeleine be eee R. E. Donley 
Bloor & Willingdon... 2:8: o-c.sye oi esa cian cies K. R. Eaman 
151 Bloor St. at Avenue Rd.......... J. M. Hazlewood 
E. G. Matthews, Asst. 
250 Bloor Street East at Jarvis........... M. E. Grant 
337 Bloor St. West 
at St. Georges 2. osjscectca sees aseue J. A. F. Crichton 
819 Brimley Rd. at Lawrence........... L. E. Kearley 
Burnhamthorpe & Saturn................. E. J. Brown 
Cedarbrae Shopping Plaza............ E. A. Rowntree 
Cedar Heights Shopping Centre.......... Cc. R. Taylor 
Church: & Carlton 3i% 3. ics assmincesiectnee A. M. Couper 
Church:6 DUNdaSn6 os sees saa oenenes N. E. Philps 
Clty Hane sahtns.catiras Go ane een ene J. G. Paterson 
V. E. Froese, Asst. 
Cloverdale Shopping Centre............. A. K. Walls 
College & Dovercourt.............0..000+ A. A. McCloy 
College: & Gracey <a coaisencee een eee W. P. Parr 
478 Cosburn Avenue (Near Derwyn Rd.) 
(Sub-Branch)..... E. R. Stephens, Officer-in-charge 
Danforth & Broadview................... G. E. Martin 
Danforth: & Carlaw c....eses sae nahin J. A. Ferrier 
Danforth, |& Goxwelll o.5)..22vceicnie «apache D. M. Davies 
Danforth & Langford............... J. A. B. Anderson 
Danforth & Monarch Park............... L. Pernatozzi 
Danforth & Victoria Park.............. T. K. O’Rourke 
Danforth & Woodbine................... W. R. Donald 
Danforth Road & 
Birchmountscocscn cues conde ee F. G. Hammerton 


1136 Davenport Road at Ossington 
(Sub-Branch).....J.D. Anderson, Officer-in-charge 


Dixon Road & Carlingview.............. M. D. Gamble 
Dixon Road & 

MafliniGrove cc cg cesise sea ratecrncinals D. H. McDonald 

Don Mills & Lawrence...............00..-. C. B. Banks 

G. Straub, Asst. 

Dovercourt & Dupont................... R. H. Lindsay 

Dufferin: &:Glencal rin\.cscicjac castes msiystets termes J.M. Regan 


J.C. Walz, Asst. 
Dufferin Plaza 


(Dufferin & Awde Streets)............ M. N. Stewart 
Dufferin & Lawrence 
(Sub-Branch)...... R. T. Cardwell, Officer-in-charge 
Dufferin & Ramsden................ B. G. Harrington 
Dufferin 8cRaneesiitccostsetacteeatee D. A. Steadman 
2045 Dufferin Street at Rogers.........D. C. Melrose 
Dundas 8 Bloore 5.0 sciisicsrastnayeenieisere W. R. Henderson 
Dundas & Burnhamthorpe........... K. E. Sheppard 
Dundas) Se Euclid vince cese sate teen ree P. Radan 
Dundas & Gladstone. o. 0. sccc scenes acnee ee J.R. Izzard 
Dundas: €ihigh Parks ty: ceccs evahees R. A. Trought 
Dundas: & Jatvistn sca wens seme cate W. H. Armitage 
Dundas & Runnymede.................. C. L. Cushing 
Dundas:& Victorian. saneseceeicseante ses A. F. Badland 
A. Wilson, Asst. 
2896 Dundas St. W. at Mavety........ W. !. Groskurth 
East Tower—Toronto City Hall 
(Sub-Branch).. ..J.C.E. Filkin, Officer-in-charge 
Eglinton &iBathurst.. cen ncsaaeonee W. E. McLean 
Eglintan:&'Bayview *, oceans scteaee sek nents R. Main 
Eglinton Sc Brimley. yee cinta J. M. Rainey 
Eglinton & Glenarden..........+-5 sleteees J. A. Basanta 
Eglinton & Mt. Pleasant................ L. A. Schilling 
Eglinton & Oakwood................. J.W. Cockburn 
Eglinton & Victoria Park.............. ..R. F. Riddell 
Eglinton. & Wardeniccenente  eciee ..F. B. Mee 
EglintonSc Yarrow. osnnees ates D. B. Morton 
1200 Eglinton Avenue East 
(Sub-Agency)...... Sei oe eee RNG GT J.W. McKenzie 
1995 Eglinton Avenue East.......... J.R. McPherson 
2400 Eglinton Avenue West 
(near Caledonia Road).................. V. T. Inglis 
Eglinton Square Shopping Centre........M. A. Haley 
Elizabeth Street at Dundas............... L. J. Walker 
Ellesmere & Birchmount................ ..G. Beattie 
R. W. Burgess, Asst. 
Ellesmere & Midland................ R. L. Sutherland 
1575 Ellesmere at McCowan.......... D. W. Sabbage 
Finch Ave. West & Jayzel........... C. A. Stephenson 


Flemingdon Park 
Shopping Centre 


440 Front St. W. at Spadina. ....c. cance. H. F. Rixon 
Gerrard & Greenwood................... R. T. Davies 
Gerrafd: & Pape... eceaes ademas denies G. M. Carson 
Guildwood Parkway & 

Etvingstoneyoc ice cee avnncecin cee: A.C. H. Battenberg 
Islington: 6/Rathburnicy wie.ccceeaceanctrs D. G. Bassett 
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2067 Islington Avenue North (near Steeles Avenue) 


(Sub-Branch)....... D. J. Jamison, Officer-in-charge 
Jane & Annette cic aciaaisceacactecmeen K. R. Ailbright 
Jane: & FINnGh..... svoreee tee emee weet J. A. Scullino 
Vaner& Sheppard). i. scjceres «tei set W. D. Stevens 
Keele:&/FINGh 54 ois cw ewtects ome maniteie cies L. W. Martyn 
Keele & Flamborough.................... 1. D. J. Bain 
Kennedy Road & Southlawn 

(Sub-Ageney) is cities ce ees erent G. J. O'Neil 
King & Bay (at 304 Bay Street)........E. J. Edmonds 


R.S.T. Robbins, Asst., R. C. McElwain, Asst., 
A. L. Smith, Asst. 


Kine: Dufferin s sacs cence margeconion aie K. W. McKay 
Kingi& Jarvis:..4.0- dash eckeuinandeds sn ene J.D. Hazelton 
W. Foote, Asst., N. J. Melhuish, Asst. 
King &éSherbourne anaes sceneiciine ees H.C. Fines 
C. A. Birtch, Asst. 
Kins @ Spadina: sac. cc cece etiacatiicane B. D. Kay 
Kingi& Victorian nce csseseine onic F. E. K. Udell 
»D. S. Price, Asst. 
King & Norsk ne ccc wenn wrens C. B. Sinclair 
A. V. J. Priscus, Asst. 
348 King St. E. at Parliament............. 1. C. Smith 
Kingston Road & Balsam................ J. S. Skinner 
Kingston Road & Birchcliff................ R. T. Alger 
Kingston Road & McCowan 
(Sub-Branch)...... F. E. Newman, Officer-in-charge 
Kingston Road at Midland............ N. W. McIntyre 
4528: KIngstoniROadiic cn cr eee ras A. G. Cooper 
Kipling & Redcliff...... J.-L. Turner, Officer-in-charge 
Kipling & Westhumber................ 1. D. Campbell 
Lalrd):&/MGRae: nce. son sae rene erie P. W. Reid 
E. R. Hammond, Asst. 
Lake Shore & 7th (New Toronto)........ C. A. Leonard 
Lake Shore & 36th 
CkongiBranch) ca nneacccnsistesecsias H.A. Livingstone 
2405 Lake Shore at Superior 
CMIENICO) Arincec orcs ee setae quel emtestes F. A. C. Lovett 
Lansdowne & Wallace................0005 M. A. Cass 
Lawrence & Keele.............0.0.-0 0 R. A. Coughlin 
Lawrence & Kennedy................... S. E. Macklin 
Lawrence & Warden....................-- E J. Trought 
KesliecS:RInGH Sem <v.ccsceniscce eres a sese tes E. B. Lennox 
1865 Leslie Street 
(near York: Mills (RG): cies neni yells H. W. Tremain 
Mount Pleasant & Manor.............. P. J. Gonzalez 
Northtown Shopping Centre.............. W. E. Millar 
Oakwood & Rogers.............000008 W. A. Langstaff 
OF Connor SiDONM Glee en Aeictin.s sisicts celereks ot A. E. S. Bruer 
Old Kingston Road at Morrish............ N. J. Hearn 
Ontario Food ferminal!)....>). .3.5.-4-2-+/-/- T. F. Watts 


1037 Pape Avenue at Cosburn.....A. Vander Hoeven 
Parkway Forest 
(Sub-Branch)..... W. S. J. Gilbert, Officer-in-charge 


Parllament & Carlton: ceca oon sees « C. W. Iles 
Queen: & Bathurst jo... scccmee oe cre = O. J. Burbridge 
A. R. Brand, Asst. 
Oueeni& Brockvnccnscuesc eeeemenes H. J. Thompson 
Queeéa): & Carlaw. is ctncaie ca ase aeleaimaas Cc. W. Austin 
Queen 6: Granks es cic raya spite artiatatsysiaieistareie Cc. W. E. Carter 
Queen & Kingston Road................ W. E. Nichols 
Queen & Roncesvalles................. A.C. Duncan 
Queen) G: Simcoe, ciesce.sssncen eeeeen B. G. Comber 
R.S. Jeffery, Asst. 
Queen: & Spadina’. 6 cc cicsctes cane wares a0 T. W. Bruce 
J.E. Spik, Asst. 
Queensway & Islington.................0.. E.T. Nunn 
Queensway & Kipling.................4. F. E. Pendrel 
J. Taylor, Asst. 
Rexdale & Islington. ................00.. N. B. Donald 
Rexdalarse Kipling cccnmes ecient: K. A. McDiarmid 
Rexdale & Martin Grove............... E. H. Coleman 
J.J. Tanner, Asst. 
Roncesvalles & Wright................ K. R. Collings 
Royal YorkiPlaza:navonss:snitascterscuee W. A. Yearwood 
Runnymede & Annette................. F. L. Cordiner 
St. Clair & Avenue Road................ J.D. Gardner 
Sta Tair SiiBOOne tancsirtwial soca ite eet J.E. Pitts 
B. Innocentin, Asst. 
StClalinécDurterliiqcm-t scat anacccteree ace A. Main 
P. D. S. Burns, Asst. 

St. Clair & 

‘O7Connotec. sees Mrs. J. Lund, Officer-in-charge 
St. Clair & Runnymede.................. J. V. Bigford 
ot. Clalr: & Vagal: sie acc asics ste era crerersiere A.N. Durham 
782 St. Clair Ave. West 

@GAIINSLOR i ates. sere essen epee ee ate 1. B. Nicholson 
1758 St. Clair Ave. West at 

SUVEFEHOMN spiccegen as aoe te reanients K. H. A. LaBerge 
Scarlett Rd. & Fontenay Court............. J. F. Drury 
Sentinel & Hucknall 

(SUD=ABENCY) cinco vena ek unen eens eiies L. W. Martyn 
Sheppard & Birchmount................. G. J. O'Neil 
Sheppard & Glenwatford.................. J. C. Scott 
Sheppard Ave. at Pharmacy.............. D. S. Fisher 
462 Sherbourne St. at 

Well@SIOY et ature aca nnnitacersenchereoatveens P. B. McConaghy 
Shiverthorm'é Rogers... 2c... vse e en G. H. Carter 


Six Points Plaza 


E.T. Smith 
1. A. L. Irving, Asst. 
462 Spadina Road 


Forest HUN Villlage)cc c srntenecrsetraiieh D.C. Wilson 
Swansea Shopping Centre 

(Sub-Branch)..... Miss L. Virgilio, Officer-in-charge 
327 Symington Avenue at Dupont....... F. M. Brandt 


Toronto International Airport 
Administration Building 
(Sub-Branch). .P. D. McFarlane, Officer-in-charge 
Union Station (Lower Concourse) 


(Sub-Branch)..... ...R. E. Jarvis, Officer-in-charge 
University & Adelaide..................45- A. T. Jarvis 
University SKIING. aes ae tesie sake atts J.G. Hutchinson 


D. R. Adams, Asst. 


BRANCH MANAGER 
443 University Ave. at Dundas....... E. B. Henderson 
460 University Ave. at Dundas........... J.V. Cressy 
Victoria Park & Consumers Rd......... M. B. Donovan 
Victoria Park & Ellesmere............... R. T. Sproule 
Victoria Park & Sweeney................... E. J. Reath 
1118 Victoria Park Avenue at St. Clair 

(Sub-Branch)..... R. B. Hamilton, Officer-in-charge 
West Mall & Bridgeway................... G. A. Salter 
Weston) Rd.\& Bradstock... i iicjccs.cncesaee C. Kettle 
1174 Weston Road (Mount Dennis)..... C. R. Blakley 
1940 Weston Road (Weston)........... D. R. Wetmore 
Westview Centennial Secondary 

School (Sub-Agency).................. J. A. Scullino 
Wilmington & Overbrook................ E. C. Gamsby 
Wilson & Allinghami. ...2 5.0. 22. aces cone R. H. Wheeler 
Wilsoriée Janel. cnuie ctw acscnmue aan J.R. Horgan 
Wilson:& Keele jibs ks case osc deeacsenneee R. D. Heaton 
Wilson: &'Lady Yorks. 2s.scess cosas terse W. B. Clark 
1717 WilsoniAvenue<4.0):), cnace concer S.J. Burt 
Woodbine & Mortimer.............. W. B. Watterworth 
Yonge. & Albertus.s203 ceo: ssecneeeeeeee J.H. Morgan 
Yorige &'Bloonins oss cen aaa hecinse pees H. F. Mason 
Yonge & Brookdaleicii2. een astcawnte eee J.C. Birnie 
Yonge; & Charles.cee-sc-cict nie mae F. W. Carthew 
Yonge: & College: Sea cnce cee T. C. MacLean 
Yonge: & Egtinton.ieccencccente eee ene M. E. Phippen 

J.R. Westell, Asst. 

Yonge & 'Firichs..cc2222004 aes ance T. H. Merrick 

Yonge: & Gould... .Sinco tactics see eee D. D. O. Bell 

Miss M. P. O’Brien, Asst. 

Yonge: & Millwood... 5.45. cscs. sesesees W. L. McAndless 

Yonge & Pleasant Blvd.................... P. R. Hoare 
Yonge & Queen 

Yonge & Richmond................ D. T. G. Butterfield 

Yonge:& St: Clalf,. 5... cecanmevewasctesene E. J.J. Doyle 

R. E. Wilson, Asst. 

Yonge:& Sheppard s.....<-..-sencearieee R. L. Kenney 

Yonge & Wellington. ..................-. J.H. Stewart 

Yonge Street at Steele’s.................. L. B. Merritt 


199 Yonge: Street.c .oo.cjaccs ee A. L. Anderson 
W. F. Webster, Asst. 
802 Yonge Street at Bloor................. H.L. Webb 
B. T. Dixon, Asst. 
2235 Yonge Street at Eglinton............ A. H. Stuart 
138 Yorkdale Shopping Centre............ L. J. Divine 
York Mills Rd. at Parkwoods 
Village Driven cinwen.csisa seconde eee N. V. Webb 
TRENTON ice) ahem idemtien hen eee pee e eee E. Trueman 
TWEED cag oct brea ceca arog ait occ oe OCR D. L. Lindsay 
UNIONVILLE: soccer. ay uct ceyederveion eters G. J. Turner 
UXBRIDGE S .cccct ect Hercios ne aeereoeee J. A. McBratney 
VANIER 
£99 Montreal Road: noses. ces meee H. R. Hayes 
320 McArthur Avenue................. |. D. Matheson 
VICTORIA HARBOUR (Sub-Agency)............ L. Roden 
VIENNA (Sub-Agency).................-- R. E. Hannigan 
VINELAND oiletrs wise. atersem sisters eater R. J. Adamson 
VIRGIEGub-Agency) im. 2-7. seen teres C. A. Broomfield 
MIRGINIAT OWN eco2)atam seeewinsisix oa testes J. MacDonald 
WALKERTON ..5 . fac oc0c8.nav tn eseice eerie G. E. Johns 
WALUACEBUIR Goriictssreleiatevsivisins. ie air creeereeaine A. C. Beatty 
WATERDOWN AEE coats oc och tee celtic wearer aeeaer L. B. King 
WATERLOO 
27 King St. North at Erba so. meca aes celees W. H. Birss 
University of Waterloo Campus 
Centre Bullding.. 3 22esc es ae H. W. Bartman 
WELLAND 
22 King Streets c.c2 ances oe ee R. B. Dierlam 
Main: & Hellemss,.i5.~ <>. emanmesieentontenes J. S. Murray 
Niagara College (Sub-Agency)............ J.S. Murray 
Welland Plaza... o.5.cc.Scn aa senee C. van der Meulen 
56 West Main Street.................. G. E. B. Morgan 
WELLESLEY (afi x. cccrue-an ee eerie C.W. Branton 
WELLS GENERATING STATION 
(Subs=Ageney) inside cecsiakbiosaaiweien wee G. D. Turk 
WHITBY oaljecanissta tsi feticice nc mele ener Ore eee K. C. Purdy 
WINDSOR 
Ouellette & Riverside............... M. J. M. Casavant 
P. G. Haley, Asst. 
415 Devonshire Road................5.. W. R. Mutton 
Dorwin Shopping Centre.................. J. G. Griffin 
232 Droullilard Road s.o)vasva.cee aes W. A. Murray 
Erie Street at Parent 
(Sub-Branch) ..ccu-eses J. H. Lott, Officer-in-charge 
Gateway: Plaza. iin ews. sas cases J. O. Barker 
Huron Line & Tecumseh Blvd.............. R. C. Tuck 
Ottawar& Moy xi. ta cownenios wees eae G. E. Angus 
1. R. Carne, Asst. 
1521 Ouellette at Shepherd.............. M. P. Cooke 
Quellette & University.................. G. W. Weekes 
Ouellette & Wyandotte.................... W. L. Buller 
St. Clair College (Sub-Agency)...... M. J. M. Casavant 
SanadwichiSciMilM ie csctediensiaee ctechye arent G. C. Cuthbert 
Tecumseh) &'Gladston@.2.. 201... nmin ee L. Daniels 
Hecumseh)é:LauZonicc.. se nce ese eee H. P. Shaw 
Tecumseh SaLARCOIMN: |, < msisietewtetesien eaters F. C. Malone 
Tecumseh Blvd. at Pillette................ C. L. Kress 
Walker Rd. at E. C. Row Ave............... R. E. Little 
Wyandotte® Aylmet.ay ng ccsicmic stern. P. J. Brown 
Wyandotte Se Lincoln. icin semana nantitsts G. H. Brush 
Wyandotte: & St. Louis. cc Scena ee crcaeecs L. A. Barron 
WUINIGITA Mc cocierctarsesiarasersreyral cian taielieta tabi chev erent G. W. Beard 
WOODSTOCK 
Dundas & Graham................ M. G. V. Lethbridge 
Dundas -SHuron.c.,. co. xsl sneer teiea cer R. Burke 
Dundas & Market Square............. C. F. Blackman 
WOODVILLE Ac. hace caxan ates oorae inane D. F. Starling 
WROXETIER GZ cismercieina sivas vis © bisle stents meen J.F. Alcorn 


PRINCE EDWARD 


8 Branches 

BRANCH MANAGER 
POEL cecstsisis ceils eaten cine MER aN Rea Ne 1. L. Fowler 
HARE OM MEMONIN racist sate creisen cacte = D. E. Carruthers 

J. E.C. Landry, Asst 
MONTAGUE. oo njcae cdot me dar aen salsneGe eas R. F. Hardy 
MUIRIRAYIRIMER? © ccs s «ca ciusewcuteit ce J.S. Edgecombe 
SOURIS Nosrirscesiatiaciiere serereGrasraarins te. Aedes D. B. MacClure 
SUMMER SIEM ES raratarcteistsisierate sersie sleire a D. B. MacDougald 


G. A. Box, Asst. 

SUMMERSIDE CANADIAN FORCES BASE 
(SUbsAGENCY) Ul osercncarectcieeeerer D. B. MacDougald 
MIGNISHi(SUb=AgeNncy).... cede nc cee eee ye |. L. Fowler 


QUEBEC 
781 Branches 

[AMOS 6 pavee aCe HOCie Mer OO rar Cee cer ite L. J. A. Parent 
PRERVUUBDAA Si ata) <) abs) Shaper ahs ces eisicis seam grene)ata alate seh mares A. St. Denis 
SBE SOMOS waver crqaive nsiieio aie stevete a a.ciateYorscate G. C. Blanchette 
PAW IEIRESa CIGLE Fistersrenees tet areverstatnet es cvaisvavasel ate J. W. Landreville 
BAITEXCOMEAU !s Jeoa ata Acsneacrereciefeecer J.R. G. Morissette 
BARRAUTE (Sub-Agency)...............- L. J. A. Parent 
BEACONSFIELD 

Beaconsfield’ & St-Loulsi, 0.5 ..cc see eae J.J. Ryan 
BEAUHARINOIS sets anite acrnciers ter J. A. G. G. Rousseau 
BEDEOR D oti cieerecisccrcinie otsina ais setviareisis sarees oe J. H. Pope 
BEEBE ojo sc slhernonerasjeanpeysisceatero J.O.W. Duchesneau 
BISHOPTON (Sub-Agency).............. E. A. Jeanfavre 
BOUGHERVILU Es oe arctcstert sein cnreatten J.A.H.M. Rochon 
BROSSARD 

Place} Portobellloccne ss teense: sistent J. A.M. Bilodeau 
CAREETON-SUR=MER Is icalscisistesis ite crals J. A. Y. Dufour 
CHAMBLY 

2330 BOUTZOLME..-1.)0/):eerne es everelane J.-F. J. Desrochers 

UZLS BOUPZORLNS wsicres cect eee wiscaree eres J. P. Galipeau 
CHOARAIS iia Asters area cietes sleet stern N.C. W. Charbonneau 
EHARLESBOURG. g.25) cin vieisointn sincere oa toners L. Maheu 
CHATEAUGUAY CENTRE 

DeAnou Maples sisters ccs siee eos creaectecivs J. Currie 
CHIBOUGAMAW srr tectsrdsercaewierwevs stay J. A. F. Lanthier 
SHICOUTIM Ys hciee ce seamen ta saie ss aescretes L. P. R. Rioux 
CLARENCEVILLE (Sub-Agency).......... J.N.R. Martin 
CNT KG OO Koi wera. ea ore oe os cas tha Scares a avers G. A. Marcoux 
COMPTON (Sub-Agency)................ R. C. Dagenais 
COTE-ST-LUC 

Kildare: SiCaldwelllnice ss nveslec ence hres: D.C. Ore 

Westminster & Céte-St-Luc.............. R. J. Mullins 
COURCELLES (Sub-Agency)............. P. F. G. Binette 
RECOV NIN SO VNR ERE rccelotceeraiciete ots a auatararaentarayara pice Nove J. P. Larose 
YAUIN VIELE OPN, crevices rapcieisysrartonnsvaerertcoussoaieteusters F. P. LaRoche 
DOLLARD-DES-ORMEAUX.............. J. B. W. Groleau 
DORVAL 

Royal Dixie Shopping Centre....... Mrs. E. L. Paradis 

Cargo Terminal, Montréal Airport........... A. Kotzan 
DRUIMMONDVIELE.. coc inccie cece ee wai J. A. L'Heureux 
DUNHAM (Sub-Agency)................ J.D. L. Michaud 
DUPARQUET (Sub-Agency)............... G. Bienvenue 
SES IN GUS pro amce sie speiestea 3 ea oetaalay: E. A. Jeanfavre 
EASTIMAN (Sub=Agency)). <<... cm. sen ccrce sere. A. Gaudet 
BALIN UA poate atestarts)acrare: sre es eyolaiai Sara mile H.C. Griffiths 
BRELIGHSE WIR Giannvertantaehteteise sates J.D. L. Michaud 
GAGGING Nioeitutieroameicreneniciniateatirace J. 1. R. Jacques 
REPUB) de. cctrierercpecl dh qceth atstaeeieseniaus (ose J.L. E. O. Lacroix 
GRAND MER Biase tae ercascnie cere caret: L. M. Cométe 
HAUTERIVE (Sub-Agency)........... J.R. G. Morissette 
HAVRE-ST-PIERRE.J. A. G. Beaudoin, Officer-in-charge 
REMMINGFORD occ cws sui v cree Mrs. M. T. Ouimet 
EL OWI OR Parte 20s cette ihines tale 8 aysiave onaisuk vitor bb ibhevate'h D. A. Gay 
TULLE acini sage Shi GL aMOATio arvecn-unsibital scant vy J.C. Poitras 
ERUINIUINGD ON itv cigs veelarsipiesteurts wesinu tetas D. L. Davidson 
IBERVILEE:(SUb-Branch)ienase semen tec R.C. J. Picher, 

Officer-in-charge 

SPEMON COM Ee sya ery wig stesso ne mintoibis alain ae A or ss J.F. R.A. Yelle 
JOO UILERT Se geen ae CoB aL Ona e oan H. J. Lanoue 
RECOE SIDES estate oh sce earn eiyatanoasurrgiieasco srk aad J.J. P. A. Sarrazin 
LACHINE 

Notre-Dame & 11th Ave............... J.P. A. Goyette 

ABtHVAVEes So St-JOSOP NM aees seen be ccc sesrnans D. W. Bell 
Maeve aE AL Ee aemeetan haf tavern dhayn lace seven ada eal nates J.N.R. Martin 
ERGUADELOUPE: a a daenianine Raat «cio P. F. G. Binette 
LARRY RL) Shirin oat ntcttoarre cone J. J.B. M.A. Deslauriers 
LASALLE 

Pahleur &:' ClSmiemts ci ccc cece creas enzo J.C. Longpré 

Champlain & Bishop Power.......... P, H. P. Larose 


BRANCH MANAGER 
LASSARR Evan srcatan sales dans catehcoataee J.B. J. Y. Paquet 
LEBEL-SUR-QUEVILLON.............. J. A.C. Sansoucy 
PENNORVIEE Egat ia cc otlemicovsee natn ericero: C. P. Mallalieu 
LONGUEUIL 
1353\Chambly Roadiniecsee eee cee R. Dagenais 
2G ate CHABLES Wi ve penccadadecdneriarhice H. R. Michaud 
NAG O Gree cites citores cetera tueniceniactnetee trsiiieke A. Gaudet 
J.E.J.A.H. Audet, Asst. 
MALARTNGin Co cmncchis ie aeeieare soccer L. M. J. Barrette 
MANSONNILLE Sse Se ccacerantetiantasiecteciee J.J. G. Mecteau 
MATAGAM lee. | Broctccas ay cerieemmmanth on J. J.D. Y. Mayrand 
MONTREAL Ara Gar ease cet A. W. Moysey 


M. E. Hamel, Asst., 
S.S. Williams, Asst., J. A. M. Baril, Asst., 
J.B. Y. R. Bélanger, Asst., M. R. C. Pratt, Asst. 


Bileury Si Mayoraeaccntites cides curiae ne D. F. Jackman 
J. L. Larmont, Asst. 
Céte-des-Neiges & Barclay............. J.G.A. Gravel 


Céte-des-Neiges & Edouard-Monpetit 
J.L.de G. Y. Tisseur 


Céte-des-Neiges & Linton.........0....00000.s- J. Best 
Crescent & Ste-Catherine............... M. Y. Carter 
W. Lindner, Asst. 
Décarie & Céte-de-Liesse................ J. Robertson 
Deeanle rear enn erences tert ect: R. E. Jardine 
De l'Eglise & Laurendeau......... J.J.L.R. Bélanger 
Dorchester & Beaver Hall........ ..C. M. Goddard 
800 Dorchester West................... M. L. Dufresne 
R. K. Sodden, Asst. 
Jean-Talon & Des Ecores............ J.G. A. Ladriere 
Acad lexcaltouValinievermccercctaerlcarderdvecles C. P. Caya 
Malsonneuvesiinunsaoase set on ea canes A. M. Rowe 
2525 Masson Street ........ J.P. M. A. W. Beulence 
Mont-Royal & dela Roche........ J. A. J. St-Arnauld 
Notre-Dame & Duquesne...... J. E. A. Courtemanche 
SOLA Ranks AVENUC hes cieacseae note oe ae G. B. Fisher 
2055i\PeeliStreet:c-cctuist oe suintroecacace W. F. Mason 
Bhuilips:Sauaneaceanacms sec eee neninnes G. K. Sherman 
R. N. Brady, Asst., J. L. B. Hamel, Asst. 
RieylxXé JeaneMalonz eneaceeean tes cieeeie cs G. W. Vocelle 
4950 Queen Mary Road...........,....... J. Hughes 
Ritz-Carlton Hotel: cc vuwsi pene ee R. D. O'Rourke 
Ste-Catherine & Amherst.............. G. A. L. Lavoie 
Ste-Catherine & Hétel-de-Ville ..P. R. Provencher 
Ste-Catherine & Metcalfe................ L. T. Darche 
Ste-Catherine & St-Alexandre......... G. W. Larocque 
Ste-Catherine & Stanley............... ..H. T. Davies 
F. R. Hayward, Asst 
Stenting aaseeas omnes eereaim ues deletes ne R. Begin 
265. St. James West. ccc ss jose vanes: T. P. G. Morris 
J.A.La Roche, Asst., K. Spies, Asst. 
SEIS CMON Anaosoguepeonononose ..J. Bisland 
L. D. Hivon, Asst. R. G. Wishart, Asst. 
St-Laurent & Chabanel................. P. A. Couture 
St-Laurent & Metropolitan.............. J.P. J. Faguy 
St-Laurent & Mont-Royal................ J.B. Cashion 
St-Laurent & Prince-Arthur........ M.A. N. McCallum 
St-Laurent.4eSt-Viateurannas sss esse nee A. Osborne 
Sherbrooke & Aylimen.....:.cccscnecesecs G. D. Royds 
Shenpneoke- cc Girambyanansse ci cieiseserenae B. Frappier 
Sherbrooke Guy scp vas ero reaices, vee ce D. V. Brooke 
Sherbrooke & Montée St-Léonard......F. J. M. Godin 
Sherbrooke & Westmore...............04 J. B. Aitken 
Somerled & Prince of Wales.............. M. C. Owen 
MONTREAL-EST 
Broadway & Notre-Dame............... A. J. Lavergne 
MONTREAL-NORD 
Henri-Bourassa & Ste-Colette............ P. D. Fortier 
MOUNT ROYAL, TOWN OF 
Graham & Rockland................. D. M. Bridgeman 
Jean-Talon & St. Clares si... ses enasce E. L. McDade 
NORAIN DIAG facteratslotnabimartentacasten esis! ice B. V. Smith 
NORTH HATLEY (Sub-Agency)........... J.T. G. Dulac, 
Officer-in-charge 
ORMSTOWIN meteteccicn ae ae oe niswencniahs sa sees ...J. Taylor 
OQUTREMONT wrayer vestments easton a J.G.C. Grandmont 
PHILLIPSBURG (Sub-Agency)............... J.H. Pope 
PIERREFONDS 
9036 Lalande Blvd.. ..J.J.R. Emond 


St-Jean & Pierrefonds Blvd... : i . : .. J.R. G. Tremblay 


POINTE-CLAIRE 
Sted ean Sc Hiyimus cystsreeraisre ses arern ie 
Fairview Centre 


...1. P. C. Carlyon 
R. E. N. Chammas 


Sources 2 DOMeRaNi nun scan cues aslels lie W. MacKey 
PORT CARTIER apecjercterteverner ittete ms) feiss J.J. Y. C. Simard 
QUEBEC 

139 St-Pierre..... L. G. R. Poulette, S. A. Caron, Asst. 

Belvedére & Ste-Foy..............05 J.J. G. Tremblay 

EAtCanardl Gre dacanantenepie cna ls J. P. J. Chamberland 

PiaceiFletin-de-Lystiroseces ca swistecte arian J.M. P. Blais 

St: John 6d AUteulT i. weme es sce eles ....P. Martel 

B7 SSCP ION Manctescesciatatsverh arnctshAntayetatee vyesevein sna J. Y. Blais 

SHR OGHlsievcreagtecisteretseane antec aterane hers eens J. A. R. Drouin 
FREGHIMIOIN Diseerearcrtaierstsvals) orebstetateuerte ier seshe= J. A. 1. Gagnon 
FUMOUSS IK Bae rerrreninistarsteys tasreierelerencrsrererciorets _J.R.G. Grenier 
ROGKGISIEAIN Dia meninistoetsinists atau sols eters J. A. G. Gauthier 
ROSEMERE ri cmtenitnrertayrtete sure cirre ntact J. A. E. Lefebvre 
FROUWININ Gc pireinsoteleraterorerstoteigta eis wisreta sc (ore onatejelstaas7e G. Bienvenue 
SS Tra BS ERCUIN © ercectereyesestiauata ie atevepevetarasuisobsicecoane/acsitl R. La Roche 
STECHRYS OSMOM Es pense siirte suletahvatietereles J.-L. C. Audet 
STE BUSTAGH Eeaeveictetetstmnlavele a1etetent ie vretclars J.A.R. Bennett 
ST-FERDINAND D'HALIFAX...........055 B. J. A. Verrier 
STE-FOY 

Quatre-Bourgeois & 

CAMs A: one menondoenanovororagend J.L. Campagna 
Sek VAC UNDA Exataneravaasvorsis ouisce nieve alenbrervisiotalenen R. Teasdale 


J. E. &. G. Brunet, Asst. 


BRANCH MANAGER 
ST-JEAN 
Richelieu & St-Jacques.............. L. A. Sanderson 


L. F. Lyonnais, Asst. 
Dorchester & Lebeau (Sub-Branch) 
J. E. B. Delisle, Officer-in-charge 
Canadian Forces Base 
(Sub-Branch)......J. A.C. Salois, Officer-in-charge 


ST-UEROMENt Enema re ee eene erties cere P.M. Gilbert 
ST-LAMBERT 
Victoria & Churchill..... cheese seeds Hes Eheoret 
ST-LAURENT 
5945 Céte-de-Liesse....................N. H. DiBello 
Céte-Vertu & Grimard.............. .J.M. G. Morier 
Hscarle SiDlONs. s.cncmcchasacsseeacne A. M. Lambert 
Décarie & Morin............. .R. J. Wetheral 
ST-LEONARD 
Bélanger & Lacordaire....... ae V. Giangaspero 
SCHERFERVIELE De wach ees J.Y. J. G. Thibault 


SCOTSTOWN ac nseeenee ce .... J.P. Y. De Repentigny 


SENNENERREtossssunen os circieent .J.R.N. Galipeau 
SEPT-ILES 
Brochu & Napoléon.... .....J.G. F. Hamel 
Laure & Smith (Sub- -Agency) aay aie ; J.G. F. Hamel 
SHAWINIGAN Guo. ee eos tae seen aie eae A. A. Secours 
SHAWINIGAN-SUD,.......................M. Bournival 
SHERBROOKE 
ZA) Dufferinin. neasscc: piascpoletets .W.W. T. Jenks 
2175 GaltW.,. 0.. ae mumeniersiecsrs rate G. Patenaude 
King eiBryant...... ss... J. A.M. Bourassa 
Uppertowninn. vcs. cece ieee eee dee: J> DoiMonreau 
2 Wellington N................. ..J.A. Gary 
SILPERNAtersasn wade saci eheecy: .. J.D. Lamontagne 
SOREL ira ntsreatiime cao rename rae eee J. D. Gillis 
SUTTON esis cisiste bu u teereip elaraciatiers ateiatees B. M. Jacques 


THETFORD MINES 
147 Notre-Dame South...... 
Johnson & Caouette 
(Sub-Agency)...... 
Thetford Mines Sues Centre 
(Sub-Branch) .Miss C. Potvin, Officer-in-charge 
MELWIR SOs ere cetkewsiecrasuee te aresteie ae egsredalh J.L.R. J. Gervais 
TROIS-RIVIERES 
Des Forges & Champlain.... 
TROIS-RIVIERES OUEST 


..R. M. Fournier 


..R. M. Fournier 


.J.E. P. Poupart 


Trois-Rivieres Shopping Centre....... J. A.J. Moreau 
VAL D'OR 

3rd &7th..... ..B. A. Hewett 

PerraulltécAlllardivrecce tc cet sain ..Mme A. Milner 
VALEEN RENEE D arent .P. A. Perron 
VERDUN 


R. Coderre 


Wellington & Galt...... eet , 
ae J.C. D. Cadotte 


3270 Wellington.... 
VILLE DE LAVAL 


Pont-Viau. ..J.R. Chaput 
Levesque & 100th Ave. 
(Chomedey)....... ; J.H.J. Bouthillier 


WATERLOO....... Ta se bAInAG a pear Tce H.C. Snow 


MASTERY Ext eranyeaiees teieeen R. C. Dagenais 
WESTMOUNT 

Sherbrooke & Victoria... ..G. A. McGerrigle 
WINDSOR... hora ..J. Schinck 

<i 

Gamay 102 Branches 
ABERDEEN iemcnuiyelt aries nies ctteb tation tales R. |. Foreman 
ASSIS SOW yas acoseccoddgacaate.t .H. L. Willett 
BENGOUGHEi mcs. eases aise me ..R. F. Matchett 
BIGGAR icteric esis 72 /sleusisiciataleciepinyaivlere ese R. J. Wunderlich 
BS GEtRRUAVIE Ristevateyctntelete mn nievereroie/eiv s/o. erer-tereajeler W. F. Thomson 
UFR GFAP USIES ooh tarete icueonss esc /elasetane arate (usele face rat A. J. Friesen 
BIALNIESAKIES crcere cir since are einpanctessreie rote leie eae .M. Fedec 
BROAD VIEW or aievereteoseatinitstererateis a teyirevayaccrar=te B. Norminton 
BUCHANAN (Sub- Aeency) aaa ei aVorerane lave e's [abeeote R. E. Cowley 
CANORA gassed neha sais cessor : ..R. E. Cowley 
(CAINWiO OD eerste tia laterererstetetere\e/e1sheibretslahata sa? -fireys t= A. M. Thiel 
GENTIRAISIB Wilati Eiserere etrettiere otetsraliareonaielersacett G. R. Found 
GUDWORTIH penetra eam ersterielotsrccrnteissac .A. E. Guest 
DENSMO Rib ivastesisvsesarce wrayuirictare steysrataas R. S. Kindrachuk 
EESTI WAIN pereratare ebicievey aiovetrisyace ele eyennatelaie(areimtotaselann F. B. Reid 
[asH)\ bossa aeorooobeapestandoncnonaiscads .D. |. Aitken 
FORT QU?APPELLE. ia... s eee wenee ee one F. R. Conklin 
GOODSOIL (Sub-Agency).......-.....555. R. C. Peterson 
FIA FORD nccrenisiecriaysles: olen selsls uh catelsisis/-i- P. J. Krsacok 
HIAWARDEN es ccs cists cis vepc cress oieiein wie plese ins M. W. Bettcher 
ER BUIRN ficou cunts crreeyseivietrin chaicina/ersteinietnsreye at J. F. King 
EI WIMIBOLID lic are nen nr cry utoiateislafelein/epi= elvieielar-tra syd A. G. Ilsley 
FR ELVITINIGTIONN iciare reise starcieists ara /elu (nierelelessarstexrtnsers W. |. Bradley 
TINGANID Saree ra foiecatasate cistotaitnieicssoreresa0a.gcs B. W. Wirachowsky 
KUINDERSLEY ci5 1675055 crecciere ns sierslaln\s/om = asin W. |. Reynolds 
WAGADEN Aires weitivecle's scsinisisiate =arsielareoatera ye L. Remarchuk 
EdD hartarinoba sudentestk td D. E. Petrie, Officer-in-charge 
LABOR Dicercteieiemtersteisters lsat C. K. Inches, Officer-in-charge 
BIANIN DS Si erectus vie austere ate inven ev rerelvoa k)aibei¥eys Taj armicrs R. J. Raven 
LUAINGAIN ineyastersieveretcarelatetn eres eimai sleicwisvem herein G. B. B. Wood 
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RACRON GE Amore cetera rea V. E. Janz, Officer-in-charge 
Anglo-Rouyn Minesite 
(Sub-Agency).......... V. E. Janz, Officer-in-charge 
LASH BURN Jece.a5 ac eels nt celcccins crieeee e J. K. MacDuff 
READER: adac te ncniscclenscaciinmdn tetera els R. J. Davidson 
ELON DWINSIE Ruventianuntaaianientcsradacterts R. J. Anderson 
BOONIEAKE Rice ce ctesicsat slousela seeariemene sts R. C. Peterson 
LOREBUIRN is estectetectuste cots ce stars ures sates L. W. Bildstein 
EU GIKYIRAK Esiianre tetectasia ere cietorste </artiraretsiees W. E. Stephen 
MAIDSTONE: « .jenickocncosmuneesinkpeitie.s J.J. R. Swirsky 
MANKOTAL sso ce cuaisicnnenasancnenaesmanc ent S.C. Clute 
MAPLEIG REE iiwact laces actaestracnciee nee T. Brown 
MAYIMONITE cine terctlcvtau eter sinn tesa ioetne aera tina R. J. Wedel 
MEADOW LAK Biri’, stone wiht log voi eistismeed cer H. C. O’Brien 
MEL FOR Tosctsctticystejaverancretece. rotons a ciahstansiolsiets N. S. Wettergreen 
MEOW Alri creas atatecreisteraereie yeceve sree arslore seis G. A. P. Gartner 
MILESTONE 7 sssustaawarcee aatnaaralia se A. J. Sander 
MOOSE JAW 
Main. 8: lgiiy ncttanuratee sea cere te ite M. W. Garratt 
Canadian Forces Base............. T. F. Mazurkewich, 
Officer-in-charge 
Malin: & Athabasca c..)s.iiccecteaiecesiitaerns J. H. Gillies 
MOSSBAN K ioc accrrusitacumce cecekitsis ernie ise A. F. Klassen 
NAICAM sian hicets sare cis eheeles o-ctereevestee erecias R. E. Delgaty 
INOROUAY sirurece tres stioisis canter etarale ectnaverine ay aearere J. R. Young 


PRINCE ALBERT 


Central Avest& U2th oe ccc aeciere serefersereraveenye J. Wright 
Victoria Union Hospital (Sub-Branch)....... J. Wright 
RADISSON 4 osen tacceah acts aspieeeneesnce A. Shawaducki 
RADVILUE. cela Sac masa neta tesien eran tote T. Antony 
REDVERS: Aigaosaaaccns con crceunecteiarey ee. S. P. Schensney 
REGINA 
L2th’ Ave: & Hamilton’ Sti. a4. ce acces P. F. Leger 
D. D. Jolly, Asst., J. W. Thomson, Asst. 
Albert & 25th.) ce daitseccemnagenteenits W. E. Stoddart 
Albert & Victorias cccccats ous J.D. Mackay 
Broadway & Montreal Crescent.......... D. W. Talbot 
Dewdney & Elphinstone..................... 1. Squair 
Tt ROS@. cert. saatieine tere cee eens J. H. Deby 
Pith: &/Melntyreseco. sce ee mene D. W. St. Laurent 
A Tth-4oSearthisi vi ons eee cae temenamer « W. K. Winchell 
R.C.M.P. Depot Division (Sub-Agency)....... 1. Squair 
University of Saskatchewan, 

Regina Campus.....J. D. Kemila, Officer-in-charge 
Victoria’ & Hamiltonicn. ..8% «cs cenne sens R. B. Waldie 
Winnipeg Street & 8th Avenue....... D. L. Painchaud 

RIVERMURST 5 cise. secocselsie nore arssalsvanvarccorctawss G. B. Woods 
ROCAN VIEL Boi iicseis e.sivieuness.c eccusin hepa sirae 3 E. J. Drebit 
ROCK GLEN] Fiacisicic toils els iatese lois Gin eiotelaeteres G. D. Waldvogel 
ROSTER syotereteieiare aieislercinicrete sia feetaia em ter acre D. M. Shutter 
ROULEAU ass cerns receetere e/seie\oreapsretsertis stops sictevormte P. Wiens 
ST. WALBU RG ire sven nanan restaraunts W. A. M. Minto 
SASKATOON , 
2ndghAVes 62 Sta owen nuances J. G. Anderson 
W. B. Ibbott, Asst. 
Z2navAves (S Z2ANG sen jencctsasnaeeraeor er S. A. Heron 
H. D. Klassen, Asst. 
8th Street East & Preston Ave............J. F. Wallace 
22nd Street & Avenue P.................. B. Wasyluk, 
Officer-in-charge 
Broadway & Taylor... 2.5 cscseceacwesavaes S. J. Coles 
Circle Drive & Alberta Avenue........ J. P. Sutherland 
Idylwyld Drive & 33rd St...................R. W. Hogg 
434-20th Street West...............000-. H. A. Hryciw 
SHAUNAVOWM few. piies a scns ts eocireenciashie W. S. Folgizan 
STOUGHTON 4: ccmtucutastastesetoncvce seein J. P. Thiel 
SWIPT- CURRENT) c7 cone chcresie tiles eineeeaes oe D. B. Sykes 
SYLVITE COMPANY OF CANADA LTD. MINESITE 
(SubsA gency) wioise. ds. eh scaeusincnecestenaneiies E. J. Drebit 
MUR TLEFORB ic ccc ante ancnacvs nonce: M. G. Wouters 
WINE Y oes rorats oie te statetaimaraycecco erates charerar eine toe J. A. Low 
UIRAN DUM CITY, evoke enss steers onion erererats M. J. Scrivano 
VON DAY cisracrencviiee ane ethers ieniosslstnae saisaeite M. A. Reid 
WADENALE prmanc nnd onajemenateapticaicnt: W. C. Whitell 
WATSON soos carsfatestanizstiatuarcscadpwetin cmos C. H. Johnston 
WEYBURN «0 cnc cicewcinate tecieter en rdad acer H. E. Waters 
WILKE 5. fu iocisteisvelcicieisemiestersarnalsiatta sia he W. MacKinnon 
WILLOW BUNCH cre aanavacaneae cueceee R. S. Lindquist 
WISETON sonicrcccmtmape mstcatcee ne mamenenie M. H. Leuchen 
WELLOW (GRASS © cicrrareusiatarncersrereste stsleineineiaates G. A. Shrives 
YORKTON 
30 Second Avenue North........... B. R. Christenson 
Broadway Park Shopping Plaza..... D. J. A. Wourms, 


Officer-in-charge 


YUKON TERRITORY 


5 Branches 


CLINTON CREEK (Sub-Agency).......... J. P. Tregaskis 
DAWSON scstehos anes evita cosine serch J. P. Tregaskis 
WATSON LAKE........ Valatave/siciars piFiauatel ee iteie S. P. Polywkan 
WHITEHORSE 
Malin Scc2 nds. crsmiuseterence sien: galaecisratcterereferatyrore G. W. Good 
4th & Baxter (Sub-Agency)................ G. W. Good 
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UNITED STATES 


2 Agencies, 12 Branches 
BRANCH MANAGER 


NEW YORK AGENCY, 22 William St., 
Box 181, Wall St., P.O. 
New York, 10005, N.Y. 
J.P. Moreton, Senior Agent, 
G. W. Lewis, G. K. MacKenzie, Agents 
G. A. Jenkins, V. S. O’Brien, 
C. S. Savage, Asst. Agents 


PORTLAND BRANCH, 303 S.W. Sixth Ave., 
Drawer 69, Portland, 97207, 
OregZON i sianiscaeeaeniaes noes es J. McIntosh, Manager 
L. L. Wilson, Asst. 


SEATTLE BRANCH, 801 Second Ave., 
P.O. Box 100, Seattle 98111, 
Washi stom ein irs aaa. cscterrsiskatsta ater A. Petrie, Manager 
B.V. Davis, Asst., D. J. Newlands, Asst. 


CALIFORNIA CANADIAN BANK 


Head Office, 340 Pine Street, 
San Francisco 94104, California 
James G. Shields, Jr., Chairman 
A. S. Heffer, President 
C. M. Laidley, Executive Vice-President 
J.R. Raede, R. C. Ward, Vice-Presidents 
D. S. Merson, Controller 


San Francisco Branch, 344 Pine Street, 
San Francisco 94104, California 
J.A.M. Williamson, Senior Vice-President 
W. A. Babcock, Jr., R. K. Hayes, 
D. R. McKeown, Vice-Presidents 
Los Angeles Branch, 625 South Spring Street, 
Los Angeles 90014, California 
R. A. McKerroll, Senior Vice-President 
E. N. Grant, J. P. Ready, Vice-Presidents 
Belmont Branch, 490 El Camino Real, 
Belmont 94002, California 
O. M. Sexton, Manager 
Concord Branch, 954 Monument 
Boulevard, Concord 94520, California 
R. J. Acker, Manager 
Lafayette Branch, 3528 Mt. Diablo Blvd., 
Lafayette 94549, California 
R. S. Lange, Manager 
Palo Alto Branch, 3902 Middlefield Road, 
Palo Alto 94303, California 
B. D. Dunnivan, Manager 
Parkside Branch, 1000 Taraval Street, 
San Francisco 94116, California 
A. L. Alexander, Manager 
San Mateo Branch, 100 South Ellsworth, 
San Mateo 94401, California 
P. Hower, Manager 
San Diego Branches 
700B Street, San Diego 92112, California 
K. Lister, Senior Vice-President 
J.H. Sharpe, D. D. Williams, Vice-Presidents 


4160 Kearny Mesa Road, 
San Diego 92112, California 
M. L. Perry, Manager 


CARIBBEAN AREA 
42 Branches 


ANTIGUA 

SUSI OM Siictecrmerasraem vetomie ie vesivio ctarerstetciercins C. Graham 
BAHAMAS 

INSSSAUE Spats cesar cloak enemies Gas we eras J. D. Cockwell 


G. S. Niesen, Asst., S. A. K. Herbertson, Asst. 
Madeira Shopping Centre, Nassau 


(Sub-Branch)......... R. L. Dean, Officer-in-charge 
Nassau Beach Hotel 
(Sub-Branch).......... C. W. Hall, Officer-in-charge 
Potters Cay (Sub-Branch)................ T. M. Forde, 
Officer-in-charge 
Freeport 
(Grand Bahama Island).............. W. J. Lovering 


J.W. Krukowski, Asst. 
Freeport Bahama Cement Site 
(SUb-ABeNCY) =) tcc ee ore pete ree W. J. Lovering 
Queen's Highway, Freeport, (Sub-Branch) 
Grand Bahama Island 
S.L. E. Garcia, Officer-in-charge 
Man-of-War Cay 


(SUB=AG@ENCY) ia erect ne ststetannnteraieys M.L. J. Johnson 
Marsh Harbour 
(Abaco \island) 5 coiesc ces cscs cite cies M.L. J. Johnson 
BARBADOS 
Bridgatowndisncccnsci uncle tas sees elee esmcnie J.H. Spence 


G. M. Foster, Asst., W. P. Heggie, Asst. 
Holetown, Sunset Crest Shopping Centre 


(Sub-Branch).......... C. M. Cox, Officer-in-charge 
Speightstown (Sub-Branch)............... W. G. Kerr, 
Officer-in-charge 

Worthing (Sub-Branch)................... D. W. Ross, 


Officer-in-charge 


GRAND CAYMAN ISLAND 


GeOrme TOWM siete wit epeage aetagess cine areemtaierntetore F. J. Gibson 
GRENADA 

St. Georgels' shrtautac antadactocnvaniints D. W. Stephenson 

Sauteurs (Sub-Agency)............. D. W. Stephenson 


BRANCH MANAGER 
JAMAICA 
L401) 340) eemnin onde oS dcennacca oe H. G. A. Palazzi 


J.H. Butler, Asst., N. E. De Pass, Asst., 
D. K. Bird, Asst., H. G. Shim, Asst. 
129 East Street (Sub-Branch) 
A. W. Webb, Officer-in-charge 
Hagley Park & Spanish Town Roads 
G. H. G. Surridge 


Half Way Tree...28ii5- 60 ee nae E. A. Stasyk 
Lluidas Vale (Sub-Agency)......... H. G. A. Palazzi 
Princess & West Queen Streets.......... A. M. Gibb 
Buff Bay (ub-Agency))n2.0.i11-eee oe ree B. W. Lewis 
Mandeville: et rircsagn ers eiete a centers tetas H. W. Tremain 
Montego Baye it etiuind. ce. aeeeiieee G. T. Klein 
OGHO\RIOS a. Foret esgacier siete oaranncioe sete Geers A. G. Helling 
Port: Amtomlolseyae manic ssvelers gyetereseyetarriemetciiare erator B. W. Lewis 
ST. LUCIA 
Castries 252i clessin ech ate eaneeninn A. R. Skovmose 
ST. VINCENT 
Kingstown is. «sens oso c\emte te ts see ee eral C. F. M. Davis 
TRINIDAD AND TOBAGO 
Trinidad: 


Port of Spain 
T. V. Grindley, Manager and Area Manager 
J.R. Snelgrove, Deputy Manager 
D. T. Jones, Asst., M. P. Anton, Asst., 
J. Bumister, Asst. 
48A Ariapita Avenue (Sub-Branch) 
Miss J. V. St. Omer, Officer-in-charge 
53 Frederick Street. i... esses esas P. H. Ammon 
55 Queen Street (Sub-Branch) 
R. C. Addeman, Officer-in-charge 
St; JaMeS ion waiiss sacs oe hee mete tan eee R. J. Martin 
Chaguanas (Sub-Branch) 
R. L. Sheppard, Officer-in-charge 


Marabella (Sub-Branch).............. K. A. Seetaram, 
Officer-in-charge 
Maraval (Sub-Branch)............. Mrs. N. M. Achim, 
Officer-in-charge 
San Fernando. ....2).)-.seniacidoemdtoceeic K. L. dePass 


San Juan (Sub-Branch) D. M. Pierre, 


Officer-in-charge 


MUM aPUNaeraciere,yoeracissiatets ieee S. H. Cotter 
Tobago: 
Scarborough (Sub-Branch)........ A. T. Caracciolo, 


Officer-in-charge 


UNITED KINGDOM 


2 Branches 


LONDON 
2 Lombard St., E.C.3 
(G.P.O_ Box.408)05. 3a eee oar oak J.D. Haig 
O. W. Lacey, Deputy. B. D. G. Jones, Asst., 
G. S. Robinson, Asst. 
West End 
48 Berkeley Square, W.1............. R. J. Wootton 


TRUST OPERATIONS 


The Canadian Bank of Commerce Trust Company, 
New York 


NEW YORK ENGY tes aaicuereeereteiren ine 20 Exchange Place, 
New York 10005, N.Y. 


Canadian Imperial Bank of Commerce Trust Company 
(Cayman) Limited 


GRAND CAYMAN........... P.O. Box 694, George Town 


The Canadian Bank of Commerce Trust Company 
(Caribbean) Limited 


BARBADOS wi is asters aicicicte s/c axe P.O. Box 1008, Bridgetown 
P.O. Box 43, Kingston 
MRINIDAD Seerawecceceeie P.O. Box 1059, Port of Spain 
PERSONAL 
LOAN DEPARTMENTS 
CALGARY..ccthccemasnes J.A. Callie. W.R. Sperry, Asst. 
HAL TRAX praeeeis sitters C.W. Powell. R. E. Coates, Asst. 


MONTREAL. .J.C. Y. Bellefeuille. P. A. A. Caron, Asst., 
G.N. Attalla, Asst. 


TORON TOE oh ncn y ctnnie sip ibe. p. tieteteserescinveteeinyiet D. R. Rand 

D. K. Asling, Asst., J. H. Turner, Asst. 
VANCOUVER........... N.E. Elliott. J. A. Perkins, Asst. 
WINNIPEG Soon C.E. Miller. J.D. Haddow, Asst. 


MORTGAGE DEPARTMENTS 


MONTREAL. c.ccccccinacosmmtmercrmsemanies R. L. DeCelles 
TORONTO (Head Office)...............00.5- W. R. Allen 

J.G.M. Clark, Deputy. S. M. Cooper, Asst. 
CALGARY fatrass satiwnceusnotcs ane etesnee nee W. G. Beech 
VANCOUVER S biscccieicicvwisiealsisenuisiemanianeenns N. Chadwick 


e 2 eh | 


a. ; 


p 
1 j 
. ~ 


Aren't your name oy) 


valuables wor ee 
2‘ aday? F aGANADIAN IMPERIAL 
| >y. ( 2) aoe Dy © 1vicnk we 
a i = ie 
ee —— prema 
it re 
wo oe 
ae 
INTERIM REP TO 
7 SU AREUC NERC 
m 5 SHAREHOLDERS 
TestanSe FF ; 
3° For the six months ended April 30,1969 


he Re 


Statements of Assets and Liabilities as at 
April 30, 1969 and of Revenue, Expenses 
and Undivided Profits for the six months 
ended on that date are enclosed. Total 
assets increased by 24% from April 30, 
1968. Earnings per share for the six 
months were 47.5¢ compared with 
41.5¢ in the same period last year. 


Ask about a The growth and operations of the Bank 

‘ are affected by seasonal influences and 

safety deposit box changes in economic and monetary con- 
ditions. For this reason the results for an 

interim period will not necessarily be 

representative of the operating results for 


a full financial year. 


UENCE DA 


Chairman 


STATEMENT OF ASSETS AND LIABILITIES as at Apri! 30 


ASSETS | 1969 1968 
Cash and due from banks - - - - - -  $1,819,069,853 $ 720,682,273 
Cheques and other items in transit, net- - - 251,597,299 182.7 75,051 
Securities issued or guaranteed by Canada, 

at amortized value - - - - - - - 1,597,834,193 1,404,608,251 
Securities issued or guaranteed by provinces, 

at amortized value - - - - - - - 79,758,987 78,504,620 
Other securities, not exceeding market value - 501 653,163 466,219,650 


Day, call and short loans to investment dealers 
and brokers, secured - - - - - - 372,418,088 378,129,826 


4,622,331,603 3,230,919,671 


Other loans, including mortgages, less provision 


forlosses- - - - - - - - - - 4,615,276,592 4,160,414,105 
Bank premises at cost, less amounts written off - 82,116,000 78,252,616 | 
Securities of and loans to corporations controlled 

by ine banka (2 2) =.=) ae eee = 31,273,376 31,112,673 | 
Customers liability under acceptances, guarantees 

and letters of credit, as percontra - - - 194,264,913 158,727,115 
Otherassets - - - - - - - - - = 3,774,189 2,654,270 


$9,549,036,673 $7,662,080,450 | 


The interim figures shown in this Stateme 


LIABILITIES 


Deposits by Canada 


i} 
i} 
i 
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i} 
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Deposits by provinces 


Deposits bybanks- - - - - - - - 


Personal savings depasits payable after notice, 


wn Canada, im Canadian currency - - 
Ot@erdeposis - - - - - - - - = 
Totaldeposits - - - - - —- - 
Acceptances, guarantees and letters of credit 
Omerfishtities- - - - - - - - = 
Accumulated aporopriations for lasses (Note) 


Sherenalders’ equity: 
Capital: Authorized—62,500,000 sheres 


ot 2 par value of $2 each 
issued—34 840 000 shares 
fullypaidup - - - - 
Restaccount- - - - - - - - 


Undivided profits (Note) = = =) 


Note: 


TSG 


$ 156,853,164 
472,941,013 
839,795,906 


3,610,076,281 
3,767,922, 317 


8,847 588,681 
194,264,913 
20,281 .365 
140,969,977 


69,680,000 
275,000,000 
1,251,737 


345,951 737 
$9,549 036,673 


1S6 


Oo 


$ 124,698,357 
318,020,558 
282,752,910 


3,181, 786,199 
3,134,969,686 
7 042,227,710 
158,727,115 
18,261,071 
110,002,537 


69,680,000 
260,000,000 
3,182,017 
332,862,017 


im order that the Accumulated Appropriations for Losses and Undivided Profits shawn by the above 
Statement af Assets and Liatilities will oe in conformity with the monthly reports required under the 
Bank Act. the Acoroprietion for Losses and Undivided Profits for the six months ended April 30 have 


been applied im reduction of |cans and securities. 


subject to year-end adjustment and audit. 


STATEMENT OF REVENUE, EXPENSES AND UNDIVIDED PROFITS 
For the six months ended April 30 


Revenue: 
Income fromloans - - - - - - - - 
Income from securities - - - - - - - 
Other operating revenue - - - - - - - 
Totalrevenue = - - = = - - -= 


Expenses: 
Intereston deposits - - - - - - - - 


Salaries, pension contributions and other staff 
benetitsee 2 a) ene 


Property expenses, including depreciation - - 


Other operating expenses, including provision 
for losses on loans based on five-year average 
lossexperience - - - - - - = - 


Totalexpenses - - - - - - - = 


Balance of revenue - = = ee 
Appropriation for losses (Note) - - - - - - 
Balance of profits before income taxes - - - - 
Provision for income taxes relating thereto - - - 


Balance of profits forthe period - - - - - - 
Dividends es..=) 0 Meee ee oe 
Undivided profits forthe period - - - - - - 
Balance of profits per share - - - - - - - 


Dividends per share— 
Regulate == ---es Ge e= Bey Spout -- = 
Extrameees Sl ce! Bae BS Ba eee ke 


Note: 


1969 


$198,743,752 
67,384,750 
33,339,344 
299,467,846 


1 527009007 


56,904,644 
1O199:230 


18,664,184 
244,287,865 


66,179,981 
20,500,000 
34,679,981 
18,100,000 


16,579:93) 
11,148,800 


1968 


$150,660,199 


53,892,401 
27,945,287 


232,497,887 


109,724,407 


50,571,703 
13/890,389 


17285.000) 


191,472,316 


41,025,571 


11,161,000 


29,864,571 


15,400,000 


14,464,571 
10,103,600 


s 2. 81 


47.5¢ 


32¢ 


G 4,360.9). 


41.5¢ 


26¢ 
3¢ 


The Appropriation for Losses is transferred to Accumulated Appropriations for Losses at the end of 
the financial year. The amount of such transfer and income taxes relating thereto are finally established 


at that time. 


The interim figures shown in this Statement are subject to year-end adjustment and audit. 
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“Both the economic consequences of the proposals of the White 
Paper and the principles that underlie them constitute a threat 
to the Canadian economy and to the people of this nation.” 


ECONOMIC CONSEQUENCES 


OF THE 
“WHITE PAPER FOR TAX REFORM” 


Remarks by Neil J. McKinnon, Chairman, 
Canadian Imperial Bank of Commerce, 
on Tuesday, December 9, 1969 
at the Annual General Meeting 
of the Shareholders of 


Canadian Imperial Bank of Commerce 


ECONOMIC CONSEQUENCES 
OF THE 
“WHITE PAPER FOR TAX REFORM” 


Prior to this Meeting, several shareholders expressed a wish that 
some comment be made on the recent White Paper on tax reform pro- 
posals by Ottawa. As the President has said, these proposals will re- 
quire careful study to expose all the impacts involved and he has already 
expressed misgivings about the consequence of the disincentives which 
are gradually becoming evident but which were not discussed by the 
authors of the plan. 


The implications of the proposals are far reaching and the ultimate 
consequences to most people will not be obvious for some time to come. 


Although much has been made of the plan by its authors as a means 
to achieve tax “‘equity’’, there are serious tax inequities that would be 
created, as well as some that would be removed by the scheme. Un- 
doubtedly, those who realize and understand the adverse consequences 
of the tax proposals to themselves, to their businesses or to their indus- 
tries, will place their views before the Ottawa Government and their 
local members and I shall therefore confine my remarks to some of the 
broad economic consequences to the nation as a whole. 


First of all, it should be recognized that there is a world-wide 
shortage of capital for investment which 1s likely to continue for a long 
time. Canada is and has been for years in chronic need of more capital 
for investment. Saving and investment in Canada during the post-war 
years have been at a relatively high level but in addition to capital 
generated within our own country, large additional amounts of capital 
have been necessary for growth and employment, and these amounts 
have been supplied from external sources, particularly the United States. 
Without this continuing capital investment the nation could not have 
grown in Gross National Product and in employment to anything like 


1 


the extent it has. This growth has been encouraged by tax incentives 
designed to stimulate rapid development of our natural resources. This 
in turn has created rapidly growing markets for secondary industry as 
well as a great variety of small independent businesses. All this has 
stimulated investment and employment in all these fields. It is this 
foundation of growing production, growing incomes and growing profits 
that has provided funds for other essential purposes, for example, hous- 
ing and government investment in roads, schools, universities; without 
this expanding base of production, employment and profits, it would not 
have been financially possible to accomplish what has been done. 


Now let us examine how this beneficial experience of the post-war 
years will be affected by the White Paper proposals. 


First, the bulk of savings has been accumulated by the population 
who are in the middle income groups. They are to be more heavily 
taxed. Moreover, these numerous groups have traditionally struggled to 
save money and to accumulate capital from investments to create an estate 
for the benefit of their families both in their own generation and in the 
succeeding generation. Collectively, the bulk of savings and capital 
accumulation has come from these groups. The proposed requirement 
of payment of capital gains tax on equity securities every five years, 
combined with the estate taxes and onerous gift taxes adopted by the 
Ottawa Government a year ago, will negate their efforts. Canadians 
will soon come to the conclusion that their efforts to save and accumu- 
late an estate are pointless because the head of each family after pro- 
viding for his wife is bound eventually to say to himself, ““What’s the 
use? If I leave money to my daughters and sons, the Ottawa Govern- 
ment takes half—to say nothing of the additional heavy provincial suc- 
cession duties in, for example, Ontario and Quebec.” It is a short step 
from there to say to himself, “I might as well spend what I have because 
in effect, Ottawa pays half through the estate tax it doesn’t get.” 


Saving has been defined as deferred consumption, perhaps long de- 
ferred within one generation and longer deferred when left to the next. 
The taxation measures proposed in the White Paper obviously will 
va 


diminish saving and put almost a compulsion on spending and immediate 
consumption. 


Next, let us consider how these proposals will affect the current 
attempts to control inflation. It is obvious that in order to discourage 
prices from rising there must be incentives to save rather than to spend. 
The White Paper scheme is in direct opposition to all the recent fiscal 
and monetary measures designed to discourage the sharply rising prices 
of the past several years. 


Although the Ottawa Government has not revealed how much 
additional revenue will be obtained from the White Paper plans, some 
preliminary private estimates indicate that if the economy should con- 
tinue its growth and if prices continue to rise as in the recent past there 
will be a major growth in Ottawa tax revenues. Mr. Trudeau and Mr. 
Benson have not revealed what they plan to do with all this money if 
they get it but the expected revenues will likely be illusory. If the pro- 
posals are adopted, the adverse impact on growth, development and 
employment will become increasingly severe and the tax base itself 


will be eroded. 


The authors of the White Paper seem to have overlooked that new 
investment capital is fluid and is extremely sensitive to the environment 
provided by the host country. No one, neither non-resident nor resident, 
needs to invest in Canada. Raw materials are being found in all parts 
of the world and capital will go to the most attractive environment. 
The principal reason why Canada has been an attractive place to invest 
has been its system of taxation which, though far from perfect, has 
created the incentives and the consistencies of treatment to induce both 
domestic and external capital to invest in this country. Unquestionably, 
there will be profound changes in the attitude of foreign capital to in- 
vestment in Canada as a result not only of the immediate taxation mea- 
sures proposed in the White Paper but in their longer range implica- 
tions for the development of the economy and the capacity of the 


country to service foreign investment. 


To summarize, if the White Paper is accepted it will convert the 


savers of the nation into spenders, and consumption will increase over 


the years. As the incentives and attractions to investment from external 


sources diminish and as the White Paper makes it impossible for the 


private sector to accumulate private capital of consequence, production 


and employment over the years will be less fruitful. There are obvious 


conclusions to be drawn. 


(a) 


(b) 


(c) 


(d) 


Under these circumstances, interest rates will not fall but will 
likely continue to rise to levels much higher than they would 
otherwise be. 


Failure to increase production and exports, combined with the 
emphasis on domestic consumption instead of on saving, will have 
an adverse effect on the Canadian balance of payments and on 
Canada’s ability to service foreign investment. Over a period of 
time, this could lead to a further devaluation of the Canadian dollar. 


The economic consequences of all these factors over a period of 
time will tend to depress the general standard of living, particularly 
for the lower income groups, as compared with what would other- 
wise have been achieved. 

These conditions will encourage an exodus of the better educated, 
more able and more mobile young Canadians to other countries 
with greater promise for them. As the vitality of the nation in 
every field of endeavour depends on the quality of the people 
within it, there could develop a debility of the entire economy. 


These will likely be the economic consequences of the White Paper 


if the proposals are enacted into law. 


Both the economic consequences of the proposals of the White 


Paper and the principles that underlie them constitute a threat to the 
Canadian economy and to the people of this nation. 


UF 


